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THE MONEY MARKET. 


Wuat with the disquieting conditions in Brazil, Mexico, 
and other parts of the world, it is not surprising that 
Governments and institutions should be anxiously 
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id-up Capital .. __ g1 ‘900/000 collecting gold in order to produce an impression of 
Fetal Assets over £6,918,000 strength and stability. The progressive weakness of 
_ Fetal Income £1.387.000 the foreign bourses and of the London Stock Exchange 


produces nervousness about credit, and thus the high 
rates which all want to avoid are brought nearer by 
the anticipation of the market, which seems to have 
made up its mind to a 6 per cent. rate. The announce- 
ment of Treasury Bills to be offered on Monday promises 
a curtailment of money supplies which are at present 
adequate. Yesterday the discount rate was firm at 

per cent., although bar gold is coming into the Bank. 
In the gilt-edged market there has been more strength 
of late, and the action of the underwriters in refusing 
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to undertake further issues at present has already 
rallied some of the recent Colonial issues. Thursday’s 
Bank return showed an improvement both in the Reserve 
and in Proportion, which latter stands at over 54, more 
than 5 per cent. higher than in the corresponding week 
The rise in the Reserve was mainly due to 
Trade 


of last vear. 
the return of coin and notes from circulation. 
is still good, but the failure in some parts of India of 
the later monsoon must ultimately affect Lancashire un- 
favourably. 

* * * * 


Our Berlin correspondent telegraphs :—The fall i 
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RATES of EXCHANG2. 
; | nn 
This Week.\Last Week, 4 Fort Thre Whs. , 
e - | night Ago. at Ks. A ume a 
"| Per Millie | Per Mille | Per Mill e W 
France..........| 24 for us | 2} forus | 22 on - we ‘= - Per Mille 
Ge ‘many........| 23 forus | lgforus {2 forus | aot. : lor ng OF 
Holland ........| le for us At par fe agst us li net ue AgSt ug 
new York ......! 12 agst us | 1g agst uel 4 agst us t Eat us for : 
: oS og C 
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THE LAND, THE LABOURER AND THE LONDOK 
LEGISLATOR. | 


Tue device of representative government has been re. 


garded, not without reason, by philosophers 


as the 
| Canadian Pacifics has outweighed the effect of better re- | ees a aS one of modern times. | By this wi 
ports from the iron and steel trades. Business on the | oa a ° Se eo Gov ate wy rs pes — in- 
| Bourse is dull and restricted. The private discount rate | oui ie arene Ava sufferings in distant parts of 
lis 4i, with daily money at 44 per cent. The London a ingdom or larger empire which, if ‘allowed to 
| ccntinue unredresse d, might end in chaos and revoly. 
jche que was 20.46. rf tion. But representative institutions were imperfect and 
| 5 : a often useless so long as the electors consist ~ only of 
Our New York correspondent telegr iphs :—Finan- | a wealthy class and their dependants. It was the geniys 
cial sentiment remains pessimistic owing to the | of Bentham which perceived that until the world we 
Mexican situation and the unfriendly attitude of our} changes and human nature is complete ly reformed, the ag 
Government towards corporations. The delay in| only guarantee and security that the interests of all oc 
‘| currency legislation and the difficulties of the Union| classes, and especially of the poor, will be considered ' 
| Pacific dissolution are also contributory factors. by a Government is that they, like their richer brethren, a 
|General business is slackening moderately, awaiting | shall be entitled to exercise the franchise. To the 7 
| the effects of the tariff reductions. The steel trade is} theorist who argues that the vote should not be con- V 
declining, and orders are shrinking. Textile manu-| ferred upon the poor because they are in a n ajority, v 
facturers are hesitating, as a larger volume of imports | Bentham and his disciples could give two replies. The | t! 
is fully anticipated. Money rates are firm, but no| first is that the progress of the State depends mainly . 
|| special stringency is anticipated, though bankers are | upon the material and moral elevation of the masses, on > 
\) nett] were comeervetive. An swerd in the railroad the reduction of pauperism and crime, the protection . 
| i eG ae Ss a a ae ‘ of women and children from excessive work, and so |! 
| wages arbitration is now due, and is awaited with keen forth. ‘The seconttetieky al Miller amy representative 
| concern. system the representatives chosen will be, on the ie 
P z ‘ 2 whole, by natural sympathy, income, station, and in- I} § 
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Our Amsterdam correspondent writes :—Money in 
the open market has been somewhat easier this week at 
around 4} per cent., but the Bank statement does not 
| yet provide ground: for optimism as to the monetary 
(| outlook. Whilst there is a decrease in the advances 
against securities, discounts were higher by a larger 
sum. The latter movement is presumably connected 
with a new issue of 7,000,000 fl Treasury bills. The 
| total internal denbints upon the Bank are about 
5,000,000 fl higher than last year, and the surplus re- 
serve, which again declined a trifle, is lower than either 
last year or the year before. The 150,000,000 marks 
new Hungarian Treasury bills are being offered here 
also at the parity of the German price, i.e., roughly on 
a 64 per cent. basis. The result of such offerings here 
can never be ascertained, as no 
officially reserved for this country. No doubt a certain 
amount has been taken here, but in several quarters it 

is held that, although the terms are te 
financial and stein teciia “4s “See te 
c situati ungary renders 

caution desirable. 

* * * 


separate portion is 


7 
Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


| 
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This Week Lest Week | A Fort- Three Wks | A Month 





sane f night Ago. | Ago, | Ago. 
Be ee ee ee ee Pa 
Bank rate....| 5 | 5 | ae a 44 
Market rate.1 42 | 43 as a.) 


LONDON MARKET RATE Compared with FOREIGN MARKET 
_ RATES (+ above; — below). 





A Fort- |Three Wks.| A Month 








This Week least Week. 





night Ago. | Ago. Ago. 
3 Pes 2) ee ; | 
With Paris...... t+ B43 2S wis, es 
» Berlin . same same + me | —- ile — } 
» Amsterdam same i— | 2 i— ty | — ] 
« ~©New York./ 
= CollMeney!+ 1 ' + § ' + ap! o ag 1g # 





_as happy and comfortable as it ought to be, whether, 


terest, far above the level of the masses, a democratic 
franchise is required to redress the balance, and to | 
prevent the representatives from entirely neglecting the 
interests of the majority in their constituencies. Even 
as it is we can see how the members of | the 
Government and of the present Parliament, County 


{ Councillors, Justices of the Peace, and coroners, being 


nearly all motorists, and therefore constantly enjoying 
the advantages of this cheap and speedy form of loco- 
motion, are in the main callous and _ indifferent, as 
administrators and legislators, to the daily slaughter, 
upon our roads, and to the noise, dust, and acute in- | 
convenience which the pleasure of the few involves in 
the suffering of the many. However, even here it is 
possible that in time the dumb multitude m: iy find ex- 
pression in Parliament, and that a public opinion may 
be created which will prevail over other influences in the 
Press. 

The philosophy of Bentham, which taught that the 
greatest happiness of the greatest number can only be | 
achieved in a modern State by the educational and | 
electoral processes of democratic representation, may 
be illustrated by the case of the agricultural labourer. 
In 1884, when he was added to the roll of electors, Mr 
Chamberlain began to air his griev ances in a se ries of | 
bitter speeches, which culminated in the doctrine ©! | 
Ransom. His Radical programme was oblit erated | 
and forgotten in the Home Rule struggle, which | 
has so far resulted in Irish farmers ‘and Trish | 
labourers obtaining far more from the Parliament at | 
Westminster than those of England, Scotla nd, or| 
Wales have ever dreamed of demanding. But the 
agricultural labourer in Great Britain is now again | 
receiving attention. For some time past newspapers 
and politicians of all descriptions have been expr essing 
their sympathy for him, and asking whether his life is, 









his wages are adequate to sustain him and his wife and 
family in physical efficiency, whether it might not be || 
worth while to give him what the Irish labourer has || 
already secured—a good cottage and a good garden, 
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and an opportunity of acquiring land and of becoming 
, farmer. Social reformers have begun to wonder 
whether it is a law of Nature that in the most prosperous 
of European States the population of the country 
districts should dwindle, and that the number of agri-| 
~yltural labourers should be halved, while the number | 
of vamekeepers is doubled. These were the problems | 
which Mr Chamberlain offered to solve in 1884 and 
;88<; these are the problems which Mr Lloyd George | 
propounded at Bedford last Saturday, and with whi h | 


the report of the Land 
j 


oncerned. 

lhere is general agreement that something is wrong | 
with the system, and we will give two indications of 
reforms which might be effected without any publi 
expenditure whatever, and without inflicting any hard- 


Inquiry Committee* js | 


! 
| 
ship or injustice. 
Our first illustration is from the laws of rating. | 
Broadly speaking, the principle of English rating is 
sound and sensible enough. The rateable value of 
property is said to be based upon the rent which i 
hypothetical tenant would be ready to pay for it if it 
were employed in the most profitable way. Applied to 
agricultural land, this meant, in the old days that the 
on upier paid rates in proportion to the value of the 
land, and if he allowed thistles to grow where he might 
have grown corn, he had to pay as if he were growing 
corn. Thus the old rating law was a stimulus and 
incentive to good farming. Unfortunately, the law- 
vers and the judges introduced a gloss by adding the 
words rebus sic stantibus, which completely destroyed 
the virtue of the old law. We will take a perfectly 
simple illustration to show the unfairness and injustice 
of the present system. Suppose a parish of 1,000 acres, 
equally divided between two landlords, and farmed by 
ten tenants with 100 acres apiece. The land is well 
farmed, and the rateable value, based on the rents, 1s 
One of the landlords sells his estate io 
'a sportsman, who gets rid of the five farmers, and 
their labourers, and converts the whole 500 acres into 
pheasant preserves and rabbit warrens. The rating 
‘jauthorities are then compelled by the law to reduce 
the rateable value on half the parish from £1 an acre 
to 4s an acre, with the result that the five farmers 
henceforth have to pay to the rates of the union 
almost double as much as they paid before. Could 
anything be more absurd or more inequitable? Yet 
ithis judge-made law, which offends equally against 
‘common sense and the elementary rules of justice, has 
inever been corrected by Parliament. Our second illus- 
‘tration is the lack of gardens in many villages of rural 
| England where the land rents from ros to 30s an acre, 
‘and would be worth ten times or upwards of that 
amount as cottage gardens. In a very large number 
|of these cases, where a cottage has either no garden 
jat all or but a tiny patch, cottagers should be enabled 
|to take up to a quarter of an acre of the neighbouring 
land, on paying to the farmer a rent somewhat higher 
|than that which the farmer pays to the landlord. In 
ithis way the productivity of the land would be multi- 
|| plied many times, and the labourer and his family 
| would obtain a boon which is estimated at an addition 
of probably 2s to his weekly wage. 
| The cottage problem cannot, we think, be solved 
| without aid from the rates and taxes. By this aid it 
|| has been solved in Ireland, and if the Exchequer can 
'|afford to spend over 7o millions in unproductive ex- 
|penditure on military and naval armaments, it can 
\|afford, we should think, to see that the rural labourer 
lis housed as decently in Great Britain as in Ireland. 
We have no patience with the so-called Imperialists 
who clamour for the incessant expansion of armaments, 
|who scout the idea of insisting upon economy at the 
Admiralty and the War Office, but shrink from any 
sacrifice which may be required for promoting the 
health and comfort of the labouring poor.’ They talk 
about military efficiency and physical efficiency. The 
first step in that direction should be to clear away in- 


i} #1 an acre, 
~ 








me Land: the Report of the Land Inquiry Committee. 
ol.I. Rural." Hodder and Stoughton. 1s net. 





THE ECONOMI 








ST. : 743 





Sanitary slums and leaky cottages, which account fo 


. . S 
so much disease and ill-healt] 
Mr Churchill has now 


1 and preventible pove: 


raised the price of a Dread- 


nought to £,2,7 50,000. Sut h a vessel costs probably 
4:250,000 a year to kee p up, and is obsolete in a few 
years. lor the Same sum 10,000 excellent cottares 
with good gardens, could be provided, and St id ol 
costing £;,250,000 a year the } ’ . ents 
/ : 3 

‘on a 2 per cent. basis £55 OOO r io ears 


|} to come 





PORBIGN STOCKS AND THE PALL. 


Just a year has elapsed since St Exel 

fell sensationally as the result of the Balkan hles 
Since then there have been occasional spasn 
provement when peace prospects were good. Now that 
the belligerents all seem to have arrived at the point 
where hostilities cease through inability to ¢ 

a fresh outbreak, even between Turkes and Gree 

be prevented if the Frencl banks ilhed with Creus 
can be persuaded to withhold monetary assist e. B 
the money wasted on is not d bv tl 
signing of peace treaties. All Turkish, Greek, ani 
Balkan securities are sadly reduced in intrinsic value 
however much prices may be manipulated in Paris 
order to float the new issues. The real truth is ti 
French investors will have to make v od w t Fre 
bankers have lent for war and armaments. London h: 
been troubled by the civil war in Mexico, the rubber and 


other embarrassments of Brazil, by the Cuban Port 
aflair, and by the pressure of Canadian and Australa 
sian loans. lhus the world’s money markets have 
to face the prospect of making good an immens« 
destruction of capital just at a time when investor 
have locked up their resources in the development of 


fore, that 


new countries. It is not surprising, there 
the supply of capital is proving unequal to the de- 
mand, as is shown by the steady depreciation of in- 
vestment values. Nor would it be surprising if the dif- 
ference between safe securities at home and foreig 
loans of doubtful character were to widen. If the 
fashion turns, there will be reason for it. The securities 
of the Balkan nations themselves have mostly improved 
(in spite of facts) from the prices to which they fell in 
the slump of a year ago, as the following table 
shows : 


BALKAN SECURITIES 





} } ! 
Price | Price | Pr 
End oll y End oi] y 1 lOct +4 
Description. Netob'r,| Yield. lOctob'r,| ¥#¢ et. 11,| Yield 
1911 1912 — 
sdiaalins sole Ee Ee 
' £s 4d = 6 £ 2 
; 5 é 0} » 1510 ( g14 512 € 
Bulgarian 44 % , 1909 .| 898 75 2 ¢ 834 > 10 5 12 | 
Greek 4 ¥ Railways Loan 8 |412 € 804 : 0 } 81 5 0 
Io 4 % Bonds... ee i 5g |S t 76x > 
Montenegro 5 ‘ <= 4 as |519 9 304 12 
Servian 4%. ates 8 j|414 3 754 5 i 800 ; 9 ’ 
Turkish Unified 4% #8 4 ll 6 80 | 5 0 } ‘6 5 ( 
Do 4%. 1909 1 8 15 O ¢ 0 5 16 75 > BC 


Bulgarian 1909 bonds are the only securities in the 
above list which have failed to rise, but the two Gree k 
issues are only 4 point higher than they were. Ser- 
vians and Turks, on the other hand, have improved 
substantially. The belligerents have been depend ng 
mainly upon Paris for the sinews of war. The Paris 
banks have lent on short-term securities at very high 
rates of interest, and are anxious to turn their indebted- 
ness over to the French investor in the form of funded 
loans. London and British investors generally have 
kept pretty clear of the Balkan entanglement. Britis! 
holdings of Turkish bonds are moderate, and of Gree! 
bonds comparatively small. 

The securities of the Great and Minor Powers 
affected indirectly by war, and directly by the increase 0! 


; or ail cine * 1 oeah!l 
| borrowing for armaments, have suffered considerable 


declines, the extent of which is exhibited in the 
following table :— 
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ie |<. worth while to scheme and plan to fit the work into! chix fly in mind the question of couplings and brakes on 
of the ordinary day. Safety appliances, &c., have / rolling stock, for it is, of course. among «nunre,, 
" | generally been dealt with in the same sort of way as |that far the heaviest mortality is heaiad s munnetre 
in |; hours ”’ of labour, and a few years ago most people | rently no action was taken until 1906, wi - Cae 
d | would have said that on the whole this easy-going sys-| mittee was apnointed to examine and ‘te ow - . shee 
* | tem worked very well. It would have been pointed out | intended to diminish the dangers incurre d by ae = 
5 ‘that British railways were among the Safest in the | servants. The Committee decided th it it w “ ate aie 
e | world, as judged by statistics of injury to passengers, | for brakes on goods wagons to be we wtcahdie:-t1 iis ‘ ther 

| and the system would have been quoted as an illustra | side—a fairly obvious necessity to anyone . sal: hae 
h | tion of the advantages of persuasion as compared with | watched the operations of a shunting cand After mt or 
a | coercion. But there has been a regrettable increase in negotiation and considerable delay. an ov rw - ahaa ; 
_ I} the number of accidents in the last few years; the case | in 1910 making either-side eeuifiniin csuniiners A om ‘ae 
of | of Guard Richardson was very disquieting, while Sir | wagons, and old w agons were to be fitted with; po 
x | Guy Granet’s evidence at the Aisgill inquiry may pos-/} following veriods :—‘t Ten vears for wu aus aaa a 

| ibly affect public opinion in quite a different way from | panies or persons owning under 2 pre aed aaa ‘. tte 

| S1DI} ; ‘ A aero gu 3» agons. [ifteen 
t |that which was intended. The Richardson case drew years for wagons of companies or oemaae onli 
. | possible attention to the general speeding up which is} 3,000 and under 20,000 wagons, Bet 


f ‘occurring in the railway service, as in all other pro- 


s oressive industries. This process necessarily creates 
s new risks, greater strain is put on the men, while 


apparently the margin of safety in the whole mechani- 
cal apparatus 1S narrowed. Yet it is apparently in the 
power of subordinate officers of the company to suspend 
jor alter the company’s regulations at discretion—a 
‘highly dangerous power when it is remembered that it 
, ‘s their main interest to show good working results. 
The anomaly of the position is that in case of accident 
it is the driver or the guard who is in danger of a con- 
‘| viction for manslaughter. Sir Guy Granet’s evidence 
has many points of interest in connection with the whole 
|subject, showing, as it does. that the company has 
given very careful attention to the points raised in con- 
| nection with the Hawes Junction disaster; but we refer 
to it here because it has emphasised in a very remark- 
able way, on the one hand, the fact that discretion as to 
what should and should not be done for the sake of 
safety is in the hands not of the Board of Trade in- 
spector, but of the company, and on the other the neces- 
sity under which the company is placed on balancing 
the cost of safety appliances against what may be called 
‘their life-saving value. It is, of course, true that such 
a balance must always be struck, for clearly it would be 
of little use to hedge an occupation with so many restric- 
tions that it could no longer pay to carry it on. But it 
|is no slur on the public spirit and sense of responsi- 
bility of railway directors to point out that the relative 
importance which they attach to profits and to safety 
may not always be the same as those of a Government 
department whose first interest is that of the public. 
This, in fact, is the whole case for Government control 
in such matters. 

In this connection, it is of interest to recall that at 
the famous debate of the Royal Statistical Society 40 
years ago on railway nationalisation the argument 
|which obviously carried most weight, and was most 
|relied on by the nationalisers, was that Government 
|railways would be safer than private railways, for the 
State would immediately install and extend safety 
signalling appliances. An official of the Midland Rail- 
way, who was present on the occasion, retorted that the 
companies refrained from taking such steps, not be- 
cause of the expense, which they were quite willing 
to face, if necessary, but because automatic safety 
appliances tended to make men careless, and would 
| Probably lead in the end to more accidents than before ! 


| _— . . 
i It may be doubted, however, whether he convinced his 
| audience. 
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| ince then the danger of railway travelling has been 
Immensely reduced, but there is still a terrible casualty 
oe a In 1899 a Royal Com- 





t among railway servants. 
|MISsion was appointed to consider the use of safety 
|4ppliances on railways, with special reference to the 
| dang ‘rs incurred by railway servants, and, as a result 
of its labours, an Act was passed in 1900 empowering 
| the Board of Trade to take action, and, if necessary, to 
| /Tame rules, and insist on the use of certain apnliances 
ha cases where it considered that avoidable danger was 
|'ncurred by railway employees. The issue was, how- 
ever, confounded by making the Board of Trade go to 
the Railway Commissioners to have its orders con- 
firmed. Those who pressed this matter forward had 
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and 20 vears for 
wagons of companies or persons owni 


r acmnme 
nt ny 20,000 warons 
and over. 


Now, there may be quite adequate 
( °. . a . - . . = 

or the disc rimination shown in this rule, but it is cer- 
tainlv liable to misinterpretation, and in any ca 


ase even 
the small wagon-owner is let off with a verv liber 
time limit. 


The question of automatic couplings is 
another point in which it is thought that the Board of 
rade might legitimately have used its powers to 
compel the comnanies, and its failure to do so 
not unfairly be taken as a proof of an undue regard for 
the companies’ interests. : 

But whatever cases are taken—whet 
tricity on trains, or the use of shunt 
leading question 


or re 
PI in 
if 


al 


av 


‘rs’ poles—the same 
emerges: Can the companies be 
trusted to attach the same importance to safety as the 
public consider desirable? A negative answer to this 
question involves not merely greater power in the 
hands of the railway department of the Board of Trade, 
but a staff of inspectors, to see that the ru 


les are carried 
out. 





COMMERCE AND MANUFACTU3E IN SPAIN. 


SPAIN is the least modern of modern 


countries, 
and her mechanical progress is rather 


slow. Her 


area is nearly as large as France, and, though less | 


favoured in soil and 


tilled by a strong and industrious peasantry. Yet || 


France has double the population and seven times the 


foreign trade; that of Spain is little greater than that | 


of Sweden, whose natural advantages are infinitely 
smaller. It is hard to account for the backwardness of 
this fine country and high-spirited people; political 
disturbances will not explain it, seeing that many 
countries have suffered far more from intestine strife 
and yet have continued to prosper. Probably it may 
be said that Spain has never recovered from the 
various unfortunate events of the middle ages. It ts 
certainly extraordinary that under the Roman Empire 
the southern circuit of the Mediterranean from Cadiz 
to Palmyra was the richest and most populous region 
of the globe. Tarragona, which now has some 20,000 
inhabitants against an estimated two millions at the 
beginning of the Christian era, is a typical example 
However, Spain, although in many parts stagnant, 1s 
not unprosperous. Consular reports by Mr Ramsd 
from Madrid, by Mr Roberts from Barcelona, and by 
Mr Innes from Bilbao give much information as 
economic conditions of the country. 


f + ve ' le 
Although the harvest for 1912—the year uncer 


’ ; neral ae « 
review—was bad, the country in general was pra 
sperous and free from disturbances. This latter advan- 


: ~ as. mr ere 
tage was very important to Catalonia, which is the 


most thriving part of Spain, and, when free from the 
machinations of agitators, will yield to no part of 
Southern Europe in commercial activity. The report 


calls attention to the extraordinary enhancement in| 


the value of land in Barcelona. ‘“‘If this wave of 
prosperity continues to favour the city for another 20 
vears there is little doubt that it will not only be the 





weather, Spain has a_ varied | 
climate, rich mineral resources, and much fertile land, | 


her gas and elec- | 


| 


| 
| 


j 


' 


| 
| 
| 
| 
| 
} 





ZIgTMIP EME 









































6 OP RELI LT 


ad pgp 


~ 


ne Ne 


nC RRR 


ute 


® 


par 


at mete ss nee) 
ale A gh 0 Baha mee * 


eae 


ha cm 














on 





jj 


_ Seer ees as he 
ea fins ” 
SN unianil ; 5 ry ] * . " 
m or Ape ‘? ee that, viet ‘ . " 











ane 

























peas 


— 



























| 


1 the 


OOO SO“ 


ECONOMIST. 


THE 


most populous, most important, and wealthiest city on 
Mediterranean, but will become, after the great 
capitals, one of the most ‘mportant cities in Europe, 


ommercial and industrial centre with towns 
Barcelona has now a 








vieing as a ¢ 


; . ’ 
\like Hamburg and Antwerp.’”’ 


|| population of 650,000, and its fine ramblas, or avenues, 
|| and spacious squares, the charm of the ancient streets, 


it 
i} 
ij 
} 
i 
ii 


ii 


| and good. 


i 
{ 


|a most pleasant effect upon the visitor. 


and the stately gloom of its cathedral, contrasted with 


| the bustle of the port and the smart new town, produce 


The hotels 
also are far superior to those of other Spanish towns, 
and the winter climate is perfect. The most rapid way 
of getting to Buenos Ayres from any place in Europe 
—even London—is by taking ship at Barcelona, and 
the Spanish and Italian boats from that port are large 
The town exports more than seven million 
tons of cotton goods yearly, and the steady increase 


|in the imports of raw cotton and coal testifies to the 


i} 
i} 
i} 
ij 


i} 
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prosperity of the industry. The Barcelona report, of 
course, includes the most flourishing portion of Spain. 
The chief towns are Valencia, with 215,000 inhabitants, 
which is a most important fruit-producing centre and 


\!a busy port; Zaragoza, with a population of over 
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| inv a record 


100,000, with considerable and increasing manufac- 
tures; Alicante, a town of 50,000 inhabitants, which 
produces great quantities of wine and almonds; Palma, 
of 68,000 inhabitants, producing almonds and olives, 
and several small manufacturing towns. Manufac- 
tures are widely spread; for example, the little island 


of Minorca yearly exports several hundred tons of | hard-working peasants of an unadventurous, home-| 


boots and shoes. 

In the Bilbao district, too, 1912 was a year of 
steady and satisfactory progress, owing to the absence 
of labour troubles which had seriously handicapped 
trade during previous years. The export of iron ore 
(Bilbao is the centre of the Spanish mining district) in- 
creased, and so produced a better demand for goods 
to be imported. Hence the shipping companies paid 
good dividends, and there was a freer circulation of 
money and more confidence in the tranquillity of the 
country. Nearly one-quarter of the shipping which 
cleared for abroad was British, and we had a little 
more than our share of the last year’s increase, the 
figures being 1,760 steamships and 2,052,000 tons. 
British firms secured a share in the larger import trade 
of last year, but other countries did even better, esneci- 
ally in manufactured goods. The Consul puts this 
| down to late delivery, possibly as a result of the good 
| home trade, but he thinks it regrettable ‘‘that our 
| manufacturers were unable to retain their pre-eminent 
| position, as Spaniards are very conservative in buying, 
ane when once compelled to purchase in other countries 
are likely to continue doing so in leaner years.’’ The 
|coal strike in the United Kingdom last year gave 
foreign competitors an opening, for while we used to 
| send Spain all her coke, last year a third of it came 
from Germany. In coal, however, our exporters more 
than held their own, though Bilbao consumes more and 
| more Spanish coal. An improvement in the home 
| demand accounts for a considerable decrease in the 
|€xport of pig-iron. The tin-plate works have again in- 
creased their output, and only very small quantities are 
bought from the United Kingdom, in spite of the free 
import allowed, as the local manufacturers have re- 
duced their prices. The great steel works of Altos 
Hornos have once more increased their output, secur- 
g : of 274,000 tons of pig-iron. They are 
putting in new plant, and substituting electricity (pro- 

1912 their 


duced by their waste gases) for steam: for 
net profi ~hed the splendid figure of 
Possibly as a result of the Altos Ho 

the imports of electrical mac 
year, but only 
Kingdom. 
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y 26 out of 471 tons came from the United 
In other kinds of machi: 

secured a substantial part of the incr 
ing and mowing machines, and 


other 
implements, except steam 


threshing 
from the United States or Canada. 
to notite that several cat 
Sulate in good Spanish, 


the place of personal 


ese 


agricultural 
machines, came 
Mr Innes is glad 


alogues now reach the Con- 
but still 


canvass by 


representatives 
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“nothing can take | 
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possessing a practical knowledge of the 


3 goods they 

have to offer. ; 
Spain, however, cannot be said to be in a satisfact, y || 

. e,° ‘2 ACLOTy 

economic condition as long as the enorm. drain of 
. . . 44 Giijl } 
emigration continues. In 1912 the emicrantc num. || 
2 9 + = a= : : = - . i 
bered 194,443, as against 158,377 in 1910 These |! 
figures, moreover, do not represent the {u! loss of 
Spain, for it is certain that great numbers sail from|! 


Marseilles and other neighbouring ports: inde: l. it ell 
surmised that 70,000 left by Gibraltar alone. The ma: 


v 


causes of this phenomenon are stated ot ae 
demand for labour in Argentina, which ; head 
nearly all the extra emigrants this year, the 
abundant harvest coinciding with the temporary pro- 
hibition of Italian emigration to Argentir rd (2) 
the drain on the Italian male population caused }y the 
war between Italy and Turkey. Another cause is the 
competition among steamship lines and the consequent 
cheapness of passages. But the peasants would not|| 
leave Spain unless they found better conditions in « ther || 
countries, and the fact that several thousand S; iniards || 
yearly forsake their native land for Mexico shows that 
something is gravely wrong. The emigrants to Argen-| 
tina numbered 147,640 and to Cuba 29,386; the emi-| 
gration to Brazil, Uruguay, and Mexico was much| 


smaller, and only a thousand went to the United States. | 
The great proportion of these were from the North-| 
West of Spain, from Galicia and Asturia, and th 


men whom the country can least afford to lose 


y are 
eae 
uray, | 


loving character, who would not emigrate if their con. | 
dition was supportable at home. It is noteworthy that | 
the comparatively small ports of Vigo and Corunna| 
embarked two and three times as many emigrants as 
the huge port of Barcelona in prosperous Catalonia. 
The United Kingdom takes the lead in Spanish trade, 
being just ahead of France in imports, while Germany | 
and the United States, some way behind, are nearly | 
equal for third place. France and the United Kingdom | 
between them take more of Spain’s produce than all| 
other countries combined. The report does not| 
systematically state details of the merchandise supplied | 


coal, metals, and cottons. 


Spain’s most valuable pro- 
duce is mineral. 


Iron, copper, and lead are exported 


by each country, but apparently our largest items are | 
| 
in very large quantities, while a considerable amount | 

i 


of coal is produced for home consumption. The wine 


industry is, of course, on a great scale; the area under | 


vines is 3,149,000 acres. Far more Spanish wine is 
sent to France than to England. Cotton good 


° ° ° er 
not export grain, and, in fact, receives a considerable 


amount of wheat from Russia; but she exports a great | 


~ 


quantity of foodstuffs—oranges, almonds, onions, sar- 
dines, raisins, nuts, and vegetables. The bulk of these 


articles go to England. If the taxes on foodstuffs were | 
removed the peasants would be more contented, and | 


would probably be able to grow more of the products 
for which Spain is suitable, and also be better cus- 
tomers for home manufacturers. Duties are arranged 
on a sliding scale, and thus grain and meat are hinder d 
from coming into the country unless the harvest is bad. 


The country undoubtedly needs a better and more in-| 


telligent government. The introduction of mod 

methods of agriculture and communication, and an im- 
provement in education, would bring about better con- 
ditions, and a system of lighter and more equitab:¢ 
taxation and a less centralised form of governme! 


. eT . ° Lin 
are also desirable. Politicians are lacking in publi 


| spirit, and the management of affairs is almost entirely | 
A 574,400. | in the hands of the Executive; the Deputies are puppets 

ros requirements | 
nachinery almost double : ° . — 
Nery almost doubled last | enable them to take an efficient part in public affairs 


_and to frame an intelligent Budget. 
1éry our exporters | 


ease, though reap- | 


in its hands, and are without the training necessary to 


The people are 
simple and temperate in their habits, and this rich 
country ought to have no difficulty in supporting its 
small population in contentment. But there is no 
evidence that the country is rising superior to the 
depressing conditions of several centuries, and unt! 


some great statesman arises, such as have occasionally | 
| appeared in the past, it would seem that the Spaniarcs 


will continue to lag behind their neighbours. 
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largely exported, chiefly to Latin-America. Spain does | 











1 || ll the rates of duty levied by the ee ae Act of 1909 and by the new Underwoo 1-Simmoos A one ; “te 
€ '| president on October 3rd, upon a list of 100 articles selected from the several schedules as representative. The latt. hav 
f been chosen from the several schedules with a view to giving a clear illustrati mm of the revision effected by the nx w. TI 
n It ict has been made strictly comparative and illustrative by the computation in every case of juivalent ‘a 

. ce to facilitate a contrast of the two measures. 

; oe With the exception of the duties on raw sugar (Schedule E), raw wool and woollen manufactu Sched 

a aa ron immediately operative. The reduction in the duty on sugar does not take eff i March + ae 
¢ jee 16, sugar becomes free of duty. ; ” 

4 Mav I, 1gt¥, S ie .. - 3 vanti Jecem — 73 : 

J Raw wool remains dutiable under the old tariff until December 1, 1913, and is then add te the fees ; 


2 sf wool remain under the old tariff until January, 1914, when the new rates becom 
oi v i _ - 
7 Comparison, by SCHEDULES, orf Rates on 100 SeELecrep Arricnys y 
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Comrarisox, by Scuepuces, of Rates on 100 SeLecTEp Articies under the Act of 1909 and H.R. 3321 


Act of 1909. 


| | Equiva-| 
Rate. ‘lent Ad’ 
| Valorem 


a 


Item. 
Schedule H—Spirits, wines, and other beverages: 
Brand 
Ghesmnane in bottles ee not more than 1 quart and| 
more than 1 pint .......c..secseeeseeesees geeccccosvesces 
Malt liquors in bottles or jugs 
Schedule I—Cotton manufactures : 
Waterproof cloth composed of cotton or other vegetable fibres, 10 cents per “4: * +| 
whether composed in part of india-rubber or otherwise 20 per cent. . 
Nottingham lace window curtains, nets, nettings, &c 


| 
$2.60 per proof gallon .. 


| $9.60 per dozen 
| 45 cents per gallon .. 


Clothing, ready-made 


| 50 per cent... 
Shirt collars and cuffs 


45 cents per doz 


Plushes, velvets, &c. 
Handkerchiefs 
Stockings, hose and half-hose 


Men's and boys’ knitted gloves | 50 cents per doz + 40 


per cent. 
Underwear of every description 


Cotton table damask | 40 per cent. *° 
All other manufactures of cotton | 45 per cent. .......-- 

Schedule J—Flax, hemp, and jute, and manufactures of :| 
Flax, not hackled or dressed cube waeanes $22.40 per ton 
Hemp, not hackled or dressed 


$22.50 per ton 
Single jute yarns not finer than 5 lea or number | lcent per ib + 10 per| 


Cables or cordage of hemp, tarred oruntarred ........ : | 2 cents per lb 
Hose, hydraulic or flume 15 cents per Ib 
Vilcloth for floors 


Handkerchiefs composed of flax, hemp, &c 
BE WONG BRE, BADE cicecccccccccscccescsccceses oe 


Schedule K—Wool, and manufactures of : 
ST Mh évéekens scesnuse in 
Yarns ....... eee eeeeeseceesceserseseceeees ee eeeeceececees | 
Blankets . . eeses 
Fianne's for underwear...... inshheveccssieres 200 
Women's and children’s dress GOOUS.. 2+. eeeeseceees jteeeeaee 
Ready-made clothing and wearing apparel 
Webbings, suspenders, braces, &c 


50 per cent. 
| 45 per cent 


50 cents per lb. 
per cent. 
60 cents per sq. yd. + 
40 per cent 
60 cents per sq. yd. + 
40 per cent. 
44 cents per sq. yd. 
40 per cent. ........ 
.| 40 cents per sq. yd. 
40 per cent. 
28 cents per sq. yd. + 
40 per cent. 
22 cents per sq. yd. 
40 per cent. 
.| 22 cents persq. yd. + 40) 
per Cont. ...... 000) 


Aubusson, Axminster, &c., carpets..........+++ Cee eeeeeeeeeeees 


Saxony, Wilton, &c., velvet carpets 


Brussels carpets 
Tapestry velvet carpets 
Tapestry Brussels carpets.........-cscccecesecees 


Treble ingrain carpets 


Schedule L—Silk and silk goods: 
Spun silk or Schappe silk yarn ........0..cccccccccsccccccecs ** 
Sewing silk, twist, floss, &c . 
Silk goods, n.s.p. f. woven in the piece 
Handkerchiefs or mufflers, hemstitched ..............- eccecce on 60 per cent. 
Ribbons (n.s.p.f.), bandings...........cceccccccccececes .| 50 per cent. 
Artificial silk yarns s se 

Schedule M—Pulp papers, and books: 

Printing paper, valued at over 24 cents per lb, ...... | *° 
Copying paper, stereotype paper, &c............ Seccccccvessces 
Bags; envelopes, &. .... 


eeeeeeeteees ee eeee 


Cocccccccece °*| 5 cents per Ib - 


cent. ....+. 
Surface-coated POPCE. os seccscccceccerevececescccseces seeccesl 


Parchment and imitation parchment papers sees 2 cents per ‘Ib + 10 per 
Photographic DONG ccntanndbines ee ee 
Writing paper..... eC vecece eccccces . 

Schedule N.—Sundries: 

Trimmed hats 


| 40 per cent. 


Gunpowder (under 20 cents per pound) 2 cents per Ib 


Matches, friction or luciter, in boxes containing not more than 
100 matches per box 

Fars not on the skin 20 per cent 

Haircloth, known as hair seating cloth ............... ecccece | 20 cents per sq. yd. ..../ 

Indurated fibre ware Vebbteednéncivdcoedsuesseteeede +++.| 35 per cent. 

SOUND 66 ccddcdseccccscs Seb desdegedeesecoectesoéus eccecdel 

Precious stones, uncut cascvce] BOOS 

Manufactures of leather, n.s.p.f. ........ceceeecccees erccece | 40 per cent. 

Manufactures of straw and grass ............ oerccccccccocoes 35 per cent. 

Manufactures of india-rubber ...........0..cccccccscsceces ...| 35 per cent. 

Matting made of coova fibre or rattan ..........cecceceecs --.| 6 cents per eq. yd. .... 

Pencils, lead . --| 45 cents per gross + 25) 
per cent. ..... eee ‘| 


6 cents per gross ...... 


28 
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Act of 1913. 


Rate. 


|; $2°60 per proof gallon ., 


45 cents per gallon ...,! 
| 


35, 40, and 45 per cent. 


| 30 percent. .... 


30 per cent. .......... 


| 40 per cent. .......... 


30 per cent. 


| 20 to 50 per cent. ..../2 


35 per cent 
30 per cent. 
25 per cent 
50 per cent. 


|, 15 per cent. 


1 cent per lb 


| 7 cents per lb 


20 per cent. 


| 35 per cent. 
35 per cent. 


| 18 per cent. 
| 30 per cent. 


30 per cent. 


| 35 per cent. 


35 per cent 


| 35 per cent. .......... 
| 35 per cent. 
30 per cent. 
| 25 per cont. .......0.. 
30 per cent. 
| 20 per cent. ........-- 
| 20 per cent 
20 per cent. 


35 per cent. 
15 per cent. 


45 per cent. 
35 per cent. 
12 per cent. 
35 per cent. 
40 per cent. 
25 per cent. ..++-.++++ 


25 per cent. 
25 per cent. 


| 45 per cent. 


| 15 per cent. 


5 per cent. 
5 cents per sq. yd 


10 per cent. -* 
| 5 cents per sq. yd. «--- 
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| THE LATE PRINCE KATSURA. 
} 
(FROM A CORRESPONDENT.) 
, death of Prince Katsura removes from world 
ets 1 pe rsonality of much force of character, 
poll MS « ¢ 


‘n view of the popular antipathy which he had 
it may be doubted whether he would ever 
ve occupied the post of Minister-President in 
He was regarded not only as leader of the 
faction, but as the principal support of the 
form of government, which is now being 
the well as by 
and of recent years has become the theme 
universal reprobation. To Europe and 
\merica Prince Katsura’s career is of interest, because 
‘t typifies the gradual accession to power of the 

sarist caste, after the years of Japan’s transforma- 
tion from a feudal to a modern State, during which the 
halance of power had been with civilian Ministers, chief 
among whom was the late Prince Ito. Late in life Ito 
-ame to the opinion that if the militarist faction, then 
dushed with the easy triumph over China, was to be 
hstood, it was necessary that political parties should 
he reorganised and their leaders given a share in the 
sovernment. As the result of his efforts such a re- 
organisation took place, and in 1890 he took office as 
Minister-President of a Government which had a Par- 
liamentary majority. But the time was not ripe. The 
new Ministry from the outset incurred the hostility of 
the Upper House, where the militarists were strong, 
and was further weakened by internal dissensions, with 
the result that Ito, finding the position impossible, re- 
signed, and was succeeded by Katsura. 

The general impression was that Katsura’s Admini- 
stration would prove only a stopgap. Those who so 
reasoned failed to understand that Katsura’s accession 
to the post of Premier was the natural result of the 
increase in the power of the militarists. Ito was under 
no illusion in the matter. Unable to influence the course 
of events directly, he nevertheless set himself to 
ounteract the policy of the militarist faction, which he 
perceived contemplated a clash with Russia for the 
hegemony of the Far East as soon as Japanese arma- 
ments were ready. It is in the light of these facts that 
the recent ‘‘ revelations ’’ of the late Count Havashi 

st be read. Ito had no objection to an Anglo- 
Japanese alliance as such. What he hoped to do by his 
mission to Russia, upon which he had persuaded the 
Emperor to dispatch him, was not to play off Russia 
against England, but to make such an arrangement 
with the northern Power as would settle outstanding 
questions and preclude the agreement with England 
‘rom being regarded as a threat against Russia. Before 
Ito could reach the scene of negotiation, however, the 
militarists had set the telegraph to work, and their 
roy Ss were successful. Ito arrived in Europe to find 
iat tele Japanese Alliance virtually an _accomplished 
act, and his mission to Russia abortive. Thus Katsura 
and the militarist party succeeded in their intrigue, 
oe consequence anticipated by Ito—a war with 
ae the result of which Japan regained a footing 

ontinent with all its responsibilities, won a 
worldwide reputation for military and naval prowess, 
: Tee ey te her debts and taxes. — 
+e 1e Economist one of the most interest- 
5 “iapters in the life of Prince Katsura will be his 
saneer = Finance Minister. His whole life, up to the 
a ihvctes to Lee as Minister-President, had 
nt ilitary problems or exercises, so that 
‘ble surprise was expressed when, on returning 
os emp r in 1908, he added the Finance portfolio to that 
oon Seah The Situation was peculiar, and it 
sible n . W ~ Katsura was in large part respon- 
ens the popular disappointment at what was 

-£4rced as the tameness of the Peace of Portsmouth, 
had resigned office. Marquis Saionji came into 
aaore with the legacy of an enormous debt charge and 
“_sfammes already framed and put into operation for 
a of both army and navy considerably beyond 
he limits of the ante-bellum figures. Despite resort to 
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Government monopolies da gene he oven 
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amortisation ot debt B ot é < é ‘ 
sound, though the her step of ll ¢ 
| {rom national | is, 11 placing th Ide 
privile: ed Pp + iOT i’ €e open to aue 
measures, toget! | e gradual : 
} ! the e ct of < he TT ¢ t 
o DI 
r Ss, whereupon, encouraged bi S eme | 
S| rr his advisers lated ss 
of converting the Il s from a s per cent. to a 
cent. basis. The project has proved a failure. Jay 
4 per cents are quoted on the Japanese market to- 
at between 80 and 81, despite the advantages a 
national bonds possess of being exempted from - f 
tion. The explanation simply is that Japan’s 
cannot stand the strain of the progressive reasé 
military and naval expenditure, in addition to the ‘ 
debt charge which has taken place since the war. F< 
that policy Prince Katsura was } ge pa - 
sible. No doubt he wasa pat iot the milit St s¢ c ; 
but his policy has without doubt sted the £ . 
of his country’s wealth and credit 
- { 
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Notes on Business and Finance. 
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The Dictatorship in Mexico.—Gener Huerta 
forcible dissolution of Congress, followed | 
assumption of all the powers of the three branches F 
the Government of the Republic, has brought him 
the verge of an open rupture with the United Stat 
and opened up fresh vistas of foreign interventio 
civil war. The forcible closing of the House of Rep 
sentatives and the arrest of 110 o! its Liberal memb 
on Friday of last week was the outcome « eC 
separate conflicts between the House and th In xe } 
tive, coupled with the de liberate delay by the Libe é 


t< 


majority of the Bill providing the com 
dential election, which was before a spe 
The conflicts were as follows: (1) Three 
majority of the House refused leave to Senor 
one of the small but compact group o! 

to resign his seat in order to becom 
Education. (2) Early last week 
leave to President Huerta’s next 

office, Sefor Naranjo, a ‘* Liberal Indeper 
political associate of Sefiors Gamboa and 
late and present Foreign Minister 
Corral, the last Vice-President unde: 
his destined successor. (3) On 
pearance of Senator Dominguez, who 
President in the Senate, the House 
General Huerta could not guara! 
members, Congress would 
than in the capital. The 
weeks ago that many Liber: 
with the ‘‘ Carranzist’’ insurgent 
Torreon perhaps emboldened them. 
an insult; 
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treated the resolution as 
Interior demanded that it should 
110 Liberal deputies were arrested, 
trial, though 1 will not be 
accusation. Possibly they 
ment before the next Congress; at an ) 
still in custody. The Senate appears to have adjourned 
sine die to esi ape a similar fate. (¢ ral Huerta has 
issued Decrees dissolving Congress on the : | 
the resolution encroached on the Executive and judicial | 
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powers. Accordingly, elections for a new Congress will 


dency to-morrow week. Meantime (we quote the Paris 
edition of the New York Herald) the courts have been 
ordered to continue their functions subject to Pres:- 
dential Decrees, but the President has taken over all 
the other powers of Government. ‘‘ President Wilson 
and his advisers construe this as an open declaration 
of a dictatorship.’’ The United States, therefore, will 
decline to recognise either General Huerta’s Govern- 
ment or any successor that may result from the elec- 
tions, and will notify other Powers of its determina- 
tion. This decision is intelligible, but it must entail 
further action, to be shaped according to developments 
in Mexico—possibly including support of the Carran- 
zists, and an appeal to other Powers to co-operate 
towards a settlement. The new crisis is a surprise to 
European observers, for, till the fall of Torreon, such 
information as was obtainable seemed to point to the 
pacific election, now or (as the Liberals desired) next 
April, of a President whose title the United States could 
regard as at least ostensibly constitutional. The Carran- 
zist Constitutionalists of the North were said to be will- 
ing to take part in the elections, and the miscellaneous 
robber-insurgents in the central and western districts 
were at least not more active than they have often 


CL 


1} been before. The Americans whom the United States 


i 
i 


|} writes a Stock Exchange 


jcates of a close time for new 


had advised to leave Mexico had got away unmolested, 
and some had even asked to be sent back at the ex- 
pense of their Government. But the Carranzist capture 
of Torreon, due to Federal blundering and (it is sus- 
pected) disaffection, seems to have — stimulated 
Huerta’s opponents in the capital, with disastrous re- 
sults for all concerned. Two Presidential candidates. 
apparently, are still standing, Sefor Gamboa, who is 
backed by Huerta and the Catholics, a party said to 
| be well organised in the country, and who is, at any 
|rate, an adroit negotiator; and Sefior Calero, who 
| was a Minister under Madero. It remains to be seen 
| whether the Dictatorship will not bring fresh military 
pretenders into the field. 


The Underwriters’ Understanding.—The result of the 
New Zealand issue of 4 per cent. notes, which left the 
|underwriters with 92 per cent. of their stock, 
correspondent, was 
|seized on as a convenient argument by  advo- 
issues. One 


‘}loan after another has been left in the hands of the 


|| its various branches. 


| underwriters to a substantial extent, and the discounts 
| which prevail on the prices of most of the recent emis- 
| sions reflect the fact that the public have not vet 
| absorbed the stock. Consequently, those who favour the 
| idea of a boycott of new issues found listeners ready 
enough to entertain favourably—or, at any rate, kindlv 

the suggestion that their united action would be sufti- 
cient to place a bar upon the activities of the borrowers. 
Some kind of understanding was accordingly arrived at 
amongst a part of those who are engaged in the under- 
writing business, it being 


\ agreed, more or less in- 
formally, that these houses would undertake not to sub- 
| scribe to any further new issues during the present 
year. Even amongst those who joined hands on this 
| matter, however, it is probable that the difficulties con- 
| fronting them are fully recognised. There are a great 
|many firms who take a hand in underwriting, which, 
| after all, is profitable enough on the whole, providing a 
|useful remuneration to those occupying themselves in 
| It may be bad for business, since 
| it adds competitors to the lists already available, already 
| full to repletion of stock which fails to tempt the public. 


| At the same time, if people are not making money out of | 


| existing securities, they argue that there is all the more 
| excuse for compensating themselves by making a little 
out of underwriting. It only needs some fresh borrower 
to come forward with tempting terms for the self-deny- 


|| ing ordinance to feel an exceedingly severe strain. Past 


i 


‘| experience has shown that self-sacrifice in this respect 
|| May snap at a critical moment. So far as the Stock Ex- 


‘ 


|; change is concerned, members are slightly amused at 


| the idea of a boycott, considering it well-nigh im- 


be held at the same time as the elections for the Presi- 
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possible to carry out effectively. Still, the 
lege that the circulation of the mere threat ma, 
some use in stemming the tofrent of new stock 


Two Super Dreadnoughts. — Our Rio c 
was right in his view that the Brazilian Governmeg; |! 
would try to find a way out of their financial difficyj.|) 
ties by selling one of their new Dreadnoughts. Thy {| 


r) 
Hden-t 
sO | 


; 
i} 
, i 
r | 


= ALS, 


first two of the batch signalised their arrival at Rio/| 
two or three years ago by shelling the town. They|| 
are absolutely useless, and worse than useless, and no/| 
doubt the cost of their upkeep will be something Jike || 


tilil 


#,200,000 a year apiece. But will the Cou 
Ministers at Rio be able to sell their third 


elephant? The English investors who lend money to} 
< . T 


insolvent Governments for the purpose of buying these || 
monstrosities must not be surprised when their se: uri- | 
ties dwindle in value. For the fashionable folly of || 
the monster ship our Admiralty is mainly responsible; || 
but we are glad to see that The Times has begun to|| 
publish expert articles exposing the absurdity of this | 
megalomania, which has embarrassed our finances and || 
raised our taxes without in the least increasing our || 
security. Unfortunately, the armament firms and the || 
Admiralty have made an enormous “‘ capital *’ expendi- || 
ture on the plant, which would have to be scrapped if || 
the absurdity of the super-Dreadnought were recog-| 
nised. Anyone who likes to read the silly puffs which | 
have been printed in the Press about the new “ Queen| 
Elizabeth ’’ will realise the nature of the conspiracy by 
which naval expenditure at home and abroad has been 
forced up by millions a year since Sir John [isher| 
started the Dreadnought game. Admiral Sir Cyprian} 
Bridge describes the so-called Dreadnought policy by | 
its results—‘‘ enormous additions to our naval ex-| 
penditure and no corresponding increase in our} 
relative naval strength.’? These huge unwieldy ships | 
are particularly unsuitable for the Channel or the North || 
Sea, and would be easy targets for the submarine or || 
the torpedo, even if they escaped being blown up by a}! 
floating mine. In the puff to which we have alluded) 
the ‘‘ Queen Elizabeth’’ is made to appeal to the} 
popular imagination not only as the ‘‘ most formidable | 
battleship on the face of the waters,’’ but also as the} 
first warship to be driven by oil. If this innovation | 
is a good one, why, we should like to know, are her} 
successors to be driven by coal? From the same adver-| 
tisement we learn that the ‘‘ Royal Sovereign,’’ which 
is to follow the ‘‘ Queen Elizabeth’? on the building 
slip, is to cost £400,000 more—i.e., £2,750,000! If 
t 
| 


1 
: | 
Mr Churchill is not popular with the armament) 
interests he ought to be. But income-tax payers and | 
supertax payers and holders of securities may wel 


tremble when they read of his doings. 


Buenos Ayres correspondent writes on September 20th: 


| 
i 
| 
7 . 
—The note by which the representatives of the Southern | 
and Western Railways intimated to Congress their ine} 
tention to abandon their projected amalgamation 44> | 
been the subject of questions in the Chamber of} 
Deputies addressed to the Ministers of Public Works | 
and Finance. The former was asked’ whether, as ue" 
gested in the note, there was any change in the railway | 
policy of the National Executive Power ; and the lattet 
whether the notice of the abandonment of the amalga- | 
mation had been prejudicial to the credit of the nation 
The Minister of Public Works, Dr Meyer Pellegrini, | 
declared that, though there had been a change of | 
Ministers, the policy of the Executive Power continues 
'the same, that it was not responsible for the projectec 
construction of railways by the Government of the 
province of Buenos Ayres, and that the Mitre law must | 
not be altered in any way whatever. Previously, 1n a0 | 
interview with a Press representative, Dr Pellegr!) 
expressed the opinion that the law had been misinter- | 
preted in reference to municipal imposts on railways, | 
| but his statement in the Chamber makes it evident that | 
Congress will not be asked to pass a law for remedying | 
the misinterpretation, the effect of which will be that | 


Government and Railways iu the Argentine.- Our 
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iwures ¢ i. hieadS « “he ' 
| gilway companies ’ do not derive any benefit. The | ‘that vers fede ae ses adnan en ved 
|! Minister of Finance stated, on the authority of a tele-| ceipts had gone to sw " ns al increase pross re 
| am from the Argentine Minister in London, that the | dends. owing to the i ia real eae z el 
| acti iq of the two companies had not affected the quota-| in fixed « harges, and the deta ey fries ee : 
‘I tion of Argentine bonds or railway stocks, and he|able. The main fo eicminmnaie ecto al = : 
lreferred to a letter in the Economist which, 7 1911 an - 
ie according to his version of it, attributed the withdrawal | ‘£ f = 
| of the amalgamation sc heme to the fact that the com- | Gross SORES cc kccccccncs 3,561,182 3,834,328 1,365,637 
| nanies would have had, if it had been carried out, to | Working expenses ........ 2,628,205 2,793,286 207,112 
lr y off the preference stocks; this was an| siianaen eer an 
| PS s lie we . ai : 3,91 041,042 1,158,525 
i} erroneous construction of the statement in the! Balance from rentals, &c.. Cr 22 43] Dr. 33.504 1° 77 014 
Economist, the obligation of the companies to pay a | apnea joe co 
'lpbonus of 20 per cent. and 10 per cent. to the holders of | TT ae oe 955,408 1,007,538 1,081,511 
|| the respective preference stocks only arising if a new | a Rene 3! 144,527 186.512 
| company should be formed, as was at first proposed, Deduct 1,092,375 ‘a 1,152,065 1,268.0 
| but the ide a of which was abandoned in order to avoid | Rents .............c een. 71,003 .. 77,603 17 603 
that obligation. The disregard of the interests of i ene £0o8 se 970,331 80,872 640,677 
: : a 7 | Canada Atlantic def....... 41.758 2 R05 3993 
|| foreign transport companies was demonstrated in the | Detroit Railway def. 39 686 c 680 | 7p 
I. very session in which the Ministers answered these | . ™ aaah a _ Bs ; 
quest ions, for the Deputy, Dr Carlés (who is notable : Surplus ....sccccccess 362,997 390,104 399 
ll for the number of Bills that he presents upon the most | Thus, out of more than £500,000 add yal in 
| diverse subjects), has submitted one for compelling the lea nings, only £°117,0 “was retained et d 
tramway companies to remove, within 90 days, all their | dividend surplus received the lt id 
ilines between the streets Cerrito, Tucuman, 25 de| 49,000. The working expenses 
Mayo, Balearce, Venezuela, and Lima, and in the} following table: 
| Avenues Entre Rios and Callao, between Santa Fé and | 1911 1912 1913 
ie 4 that is to say, in all the south part of the city, £ £ 
where there is an enormous tramway traffic, greatly to Maintenance of way, dc. 395,713 . 547,450 347,57 
: : a Do equipment ...... 600,415 605,637 670,060 
ll the convenience of the public. Should the companies | Traffic expenses ...... ais 114,947 118,049 130.586 | 
l}fail to obey this drastic law the Municipal Govern- | Transportation ...... -» 1,373,042 1,568,289 1,888,784 
| ment is required to carry it into effect, and the public | General expenses ...... 96,524 169,149 112,265 
ll would have to wait for means of transport, otherwise | “S*° ‘ttt ttttsts+* wt" wees oT Et 
than by automobiles or other vehicles, until under- | 2.628 205 2.793.285 3.207.112 
ground tramways have been constructed in accordance | Percentage of receip's S81 ae 72-85 ; 73 46 
with the permission for that purpose to be graciously | Expen. per train mile .. 60 76d 9 58d 70 084 
given to the companies. | The increase in total working expenses am ter 
| £413,827, of which no less than. £,320,495 | d 
| lin ‘‘ conducting transportation,’’ d tl al 
|| The Central Argentine Report.—Thanks largely to| Shows that nearly one-third of this was due to 
lithe splendid maize crop on the company’s system, | # general rise in all other items, main! rin. 
Hi Ma “ <a ; mh | counting for the remainder of the rise. In the ** main- 
com yaring with one w hich was practically a total l tenance * tteme the track and haildl: g eived highe 
failure, the Central Argentine is able to show very fine | allowances, the actual amount spent under the head 
iresults for the year which ended on June 3oth last. | of ‘‘ way and structures ’’ being ke pt level by lowe: 
| Gross receipts, after falling last year by £200,000, | expenditures on snow remov: il, and a higher credit o 
N have risen by £1,265,000, and this satisfactory con-| joint accounts. About % ‘73,000 more was spe upon 
1 dit’ tion of affairs is reflected in every part of the com- | locomotive renewals, and £,23,000 less upo ght 
|pany’s accounts. Working expenses rose by nearly | car renewals. The trafhe staustics show tha n in- 
£800,000, but £255,200 of this increase is due to; crease ol nearly 15 per cent. in freight revenue was 
| larger allowances for renewals. Actual running ex-| carned, with a rise of 10 per cent. in the freigh 
| pens s absorbed 38.2 per cent. of the gross receipts, as mileage, and an increase of 124 per cen ) passengt 
;}compared with 39.8 last year. The proportion of re- | revenue, with a rise of only 3 per cent. in passeng 
1 venue expended on maintenance of the railway and its | train mileage. The freight trafhe earned jus 
|| equi pment rose from 16.3 to 19.1 per cent., not includ- | the same rate as in the two previo Pye 
'|ing the amount set aside for renewals after arriving at | Under 7-1oths of a cent per ton-mile. Th cast 
|net revenue. The net receipts were some £480,000 | fixed charges was caused oy on aS ee. 
|| higher, and this was raised by larger credits from profit | Consolidated debenture stock, but even allowing 
|on remittances and interest during construction | this, the results would have looked much better had 
||(420,000 more at £105,562), so that after paying de- | figures of the Canada Atlantic and Detr Gra! 
|| bent ure interest the balance available, £2,399,709, was | Have n lines been more satisfac! lhe ‘G ane 
|| just over half a million above what it was last year, | ores nk Western carries forward a net revé —* 
|| when it ah sufficed to meet the usual 6 per cent. divi- | 422;597- the ee mates Sean ee eer es 
||dend and leave £20,000 to be added to the Snr | the Grand Trunk Pacific, which the ¢ re 
forward. This year, however, £294,000 is added to | will be completed by the autumn of next y 
— ince, reserve, and renewals funds, and £ 37,000 | AE acs a oee 
!) more irried forward. The accounts will receive more| The es Railway Dividend. More interest wa 
|| detailed analysis when the results of the Pacific Com- 'taken in the Mexican Railway dividend announces if 
|| Pany available, but the figures given above will | last Piieinel than has been | ise for some 
l year. to show how well the Central Argentine fared last | past. On this occasion it . — ras : eee fate 
ear. The report intimates that powers are to be taken | liable estimate of the dividend fro puoushed 
to i increase a capital by £3,000,000, which may be receipts for the six months ended t June, own g to 
oe e form either of 4} per cent. preference or | the fall in the exchange value of th Mexican dollar 
|] Ordina conan The directors say they have no pre- | The chairman warned his shareh d it the = ting 
1) Sent intention of making an issue, but the appearance | last May that the fall in the exchang ght hay 
|| 0! the company’s balance-sheet in conjunction with the | serious effect on the net earnings in s g. Optimist 
j| 2mMo of extension work in hand suggests the likeli- ; however, contended that the rev st have be 
| hood of an issue some time during the company’s remitted home before the exchang I serious!) 
}| curr financial vear. : '  |Ejither their theory was wrong, or else the directors, 
} 
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every provinc! ial municipality will impose taxation on | 
railways within its jurisdiction for the services of | ment of the Grand Trun 
runk, ccom 

scavenging, &c., from which the | | preliminary ‘a 
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THE ECONOMIST. 





contrary to usual practice, have made a more conserva- 
vative distribution than usual, for the net revenue in 
currency was better than for the corresponding half of 
1912, and the dividend of 2} per cent., as compared 
with 3} per cent. last year, is a severe disappointment. 
The gross receipts for the half-year ended June 30, 
1912, were $4,446,117, and the working expenses were 
only 45} per cent. of the gross receipts, leaving a net 
revenue balance of $2,434,210, which realised 
£247,851. For the half-year under review the gross 
receipts were $4,823,700, an increase of $577,000, and 
the net revenue was $2,552,200, a rise of $118,200, 
working expenses representing 47 per cent. of gross 
receipts. The divide nd distribution represents a dif- 
ference of about £16,000, and it is not conceivable 
that the whole of this sum has been lost in exchange 
It may have gone in meeting the guarantee on the Vera 
Cruz Terminal Company’s debentures. If, however, 
the report shows that the money has been retained 
husband the company, the 
stocks may Thursdavy’s loss. 


resources of the 
recover some of 





The Greek Debt.—Information 
week by the Council of Foreign Bondholders relating 
to the revenues assigned to the service of the Greek 
| Debt. The following statement, compiled from figures 
| published by the International Financial Commission at 
| Athens, shows the estimated and a 


has been issued this 


tual receipts for the 











| first eight months of this vear and last year :— 
Monopolies, 
Tobacco, Stamps ae 
Stamped Paper, a 
and Naxos Emery 
: Drachme Drachms. 
'| Gross receipts, Aug., 1913 2,271,615.11 1,951,343.75 
Do do 1912. 2 840,291.13 2,206 000.00 


} 
| 
i] 


| 


| Difference between esti-) 1913 


i 


i |} minimum 


|ceipts from monopolies are, thanks to the war 


there is a falling off of 


| Estimated 





receipts for eight 
months (Law of Control).... 
Actual receipts, do 1913.. 
Do do 1912.. 


19,266,666 67 
18,522,638.98 
23,678,210 69 


7,133,333.33 
15,816,815.62 
16,768,432.40 





744,027.69 + 8,683,482. 
mated and actual re- 583,482.29 


 eeaerr s1:-) 1912+ 4,411,594.02 + 9.635,039.07 


| Of the surplus. over the estimated receipts from mono- 
| polies, 49 per cent. is applied towards inc reasing the 
rates of interest and sinking fund of the 
external gold loans of 1881 to 1893. In a normal vear 
receipts are expected largely to exceed the estimate. 
But for the first eight months of the current year re- 
744,02 

estim: ite, and over 5,000 ‘000 
drachme less than in the corre sponding period of 1912. 


drachmz below the 


Che Pi reus (¢ ustoms . : 
shes i : make a better showing than the 
receipts from the assigned monopolies, but here, too, 


' 1,000,000 drachmaz compared 
with last vear. 


Business in Bulgaria and Servia.— The Board of 
lrade Journal contains a notice to shippers and others 
as to the countries immediat ely affected bv the late 
Balkan War though the 
kan War, which is worth quot ing, although there 
are good reasons for thinking that the taken ts 
somewhat sanguine. The note is as follows :-—* The 
Frankfurter Zeitung of October 8th states that, whilst 
some ettorts are still in Servia to prolong 


view 


being made 


the te people have resumed paying their 
accounts in Bulgaria. he Bulgarian banking com- 
munity assert that business is developing smoot hly. It 


appears that most of the bills are being duly met, and 
only a small proportion are being renewed. This 
iti to the provinces as well as Sofia. To some 
slight extent bills have been protested, but the greater 
portion of these are foreign, on which the drawees would 
like to avoid resp nsibilits for the a 
It is thought that this tolerabl\ 


things wi 


umulated interest. 
satisfactory state of 
1 ¢ os eee ms 
ll continue, and that it will still 


further im- 
prove when exports begin to flow out of 


the country.’”’ 


eee ciereeemetremeremenramnetararemecemnmr nana 
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A Belgrade correspondent of the 


: 7 Oesterreichisch, , 
Volkswirt gives a striking a 
conditions in Servia during the 
On the completion of the demobilisation a; 
end of the war with Bulgaria (i.e., a the 
beginning of September), he says, a_remar ‘kal Se 
revival of trade set in. Wholesale dealers in Be! lor 
had to burn the midnight oil in order to co; * 
orders which flowed in. Provincial merchants beoap 
pay their debts, and the premium on gold fell to > per 
cent. The National Bank resumed its discount buc:. 
ness. Bill holdings have, however, changed little in th 
last few weeks, because the repayments which were 
made despite the continuance of the moratorium ex. 
ceeded the Bank’s considerable advances. Oth. 


account ot ¢ 


mMmer ‘ 
sald I 


past lew Months 


ve with th 


MANKS 


. | also granted extensive credit to export merchants. On 


all hands hope was expressed that lost time would 
shortly be made good. But the revival lasted only ten 


days. The Albanian invasion at first attracted little 
notice, as its seriousness was not recognised. But with 
the earliest mobilisation orders the commercial ‘* boom ”’ 
vanished completely. All the provincial dealers left, 
Belgrade at once—the majority without having trans- 
acted the business for which they went to the capital. 
Those up to the age of 30 were summoned to join the 
colours, and the older merchants were overcom: by 
surprise and the fear of complications. The military 
authorities at once requisitioned the railway rolling 
stock, so that goods purchased could not be forwarded 
to their destination. Present commercial conditions in 
Servia are said to be very similar to those which pre- 
vailed a year ago. Trade has come to a standstill, 

this is all the more disastrous in that the autumn is the 
chief season of the Servian business year. Servian 
merchants will now have lost two seasons. Exports 
will this year consist chiefly of plums and ao In 
normal years the plum harvest is usually sold ahead in 
the spring. Budapest plum dealers sell to reli 
merchants, and liquidate in the autumn, when the crop 
is exported from Servia. This year, owing to the 
this forward business has been entirely absent. As 
German buyers were also wary, the demand was ver) 
poor both in Servia and in Bosnia, and prices fell 
heavily during September. Bosnian growers were 
assisted by the Austrian Government, however, and as 
there was also some holding back by Servian fruit 
farmers, price s recovered early in October. There was 
at the same time a rise in the premium on gold, and - 
value of the gold Napoleon, which was 20.42 on Sept 

ber 13th, amounted to 21.235 on October 6th. This was 
partly owing to continued speculation by som 
Belgrade banks. The demand for gold is still ver) 
small since foreign railways continue to refuse 
for transport to Servia, while the moratorium and the 
high premium on gold hinder the payment of debts 
Imports are now stated to be increasing slight] 
though the Greco-Turkish friction is a depressing 


War, 


ooods 
y 


influence. The mobilisation brought half the whol 
war strength under arms. Many of those who 
were over 30 were called up, partly becauss 
they had not been transferred to the reserve, : 
partly to serve as officers, doctors, &c. It ts 


on account of the men who have served almost un- 
interruptedly for 13 months, and who will probably he 
retained till after November 11th (when the mor: atorium 
expires) that a further extension of the moratorium has 
become probable. 


The World’s Gold Reserves.—The veteran M. Pau! 
Leroy Beaulieu, writing in the Economiste of last 
Saturday, discusses the world’s reserves of gold 
in connection with the prevailing dearness of money, 
a phenomenon which cannot in his view be altoge ther 
explained by the results of the Balkan war and the 
influence of the fear of further complications on the 
international financial market. In England the Ban 
rate has risen from 4} to 5 per cent., and although the 
rate of the Bank of France stood at 4 per cent. at the 
end of September, no other bank among all those re- 
viewed in the Bulletin de Statistique et de Lé gislation 





——— 








— 


ee eee oe 


eo 18, 1913.] THE ECONOMIST. 


rowed so low a rate, the rr, of the houses in! 
sno% u 











° : 
Europe « asking 5% (Banks of Italy, } Naples and Sicily , | off extraording ry expenditure -eelke Ad : 
Norway, Portugal and Sweden), or 6 per cent, (State | recommended ; 1e te ot < per cent. t ' 
Banks of Germany, Austria-Hungary, Roumania, compared with “ ses diene tone ae’ 
Russia and Finland), whereas at the same time two | about £1,500 aoe hee we a ah " n 7 
vears ago (September, 1911) the situation was entirely | Receipt Ss {fom all sources have increase 4 ste 
different. Then a per cent. rate prevailed with the | « eipts by £43,881, or 12.15 per ce m P 6 
Bank of France, Bank of the Netherlands, and the ceipts by £134,804, or 16 6 oer cone 8. ite S 
Bank of England; the National Banks of Switzerland | a: id mails _ by £10,483. The rece A ating tg 

d Belgium, 34 per cent. ; Bank of Germany and | port of suga : Chem ened tk emis een 

‘Auatelae Hungary, 4 per cent. ; National Banks of | £493,836, against £421,903 dea lial li 

Denmark, Spain, Norway, Russia, Finland and | crease of 17.05 per an as a eee ~ : 
Sweden, 44 per cent.; i.e., the monetary position in | carried was ¢ hie eeais Riedie masatacee g _ | 
veneral was far more encouraging in September, 1911, | balance of profit from the Regla War 
a “it ‘s now. At the same time most of the great | £1,608 higher at £7,384. O Till sialeaniniadl a 
ssuing houses are in possession of large currency | although the rati to gross receipts has de ed c- 
-eserves. Taking all the banks included in the Bulletin’s Goesttin. ines ie eheminn ta etna neaane. % 
survey, their coffers contained no less than 29,092 | expenses absorbed £66.6c0 sta 
millions of francs, 23,662 millions being in gold; in| heading of locomotive e the wages fire 
other words, since the world’s output of gold subse-| drivers, &c., have risen by £9,510, wl le 
nt to the discovery of America is generally put at | an additional £10,047. The price of « a ne 

tai 72 and 73 milliards, about a third of all the | although the trains have bee 1 heavier, the cons 
gold produced is locked up in their coffers. | per train mile has actually been reduce I 
fhe significant fact is that the sum now held by way of | abstract of ** traffic expenses » mew its ( £> 
reserve is larger than that held in September, 1911, | for ‘‘terminal expenses ’’ appears, but this has bee 
when the general position, as gauged by the Bank rate, | partly offset by resulting economies. It is too ea 5 
was better. In September, 1911, the banks, &c., held | Yet to speak definitely of the prospects of the « 

21,243 million francs’ worth of bullion. In two years | SUS@t Crop, but at present the outlook is said to be ¢ i 
they have increased their stocks by 2,419 millions, an| | he ordinary shares now stand at 87 ; 2 d 
amount roughly equivalent to the world’s output for a £5 148 3d per cent., while the _ rere ) 
vear. In spite of this increased hoard the big banks | shares at 101 offer a 5 per ce ield A 
pretend not to have enough money, and have raised | ™@rgin of securit ; 
their rates to keep what they have got. The greatest | ; 
holders of bullion are the Treasury and banks of the| Pears’ Soap Results.— M: \ F. Pea 
United States, which held 7,299 million francs’ worth | Limited, are able to show a steady record ov i 

of gold at the end of June, 1913. Russia comes next; | ber of years, and the report just issued, dealing Bs 
the State Bank held 3,704 millions in June, 1913—more | 12 months ending June 3oth, shows th he con 

in each case than at the same date in 1911. France is | haS again enjoyed a prosperous year. Gross profits ar Bs 
third. 1¢ Banque de France held 3,317 million francs’ | some £,11,000 up, the net profit increase being just ov : 
worth in June, 1913; in June, 1911, 3,212 millions. | 40,000. The ordinary dividend is maintained at ! Fl 
The Bank of Germany has increased its reserve from | Pet cent., at which rate it has stood since 1908, a sum 
1,005 millions in 1911 to 1,381 in 1913. Argentina | of £,10,000 is placed to reserve, and the carry forward 4 
holds 1,332 million francs’ worth of gold. In fact, M. | is increased by nearly 45,500. The results of the past 4 
Leroy Beaulieu states :—-‘‘ Stress should be laid upon | seven years are summarised below 4 
the fact that it is the young countries which are ‘the | * 
en ~~ of _ ng the United States, Argentina, | —_—s _ ee org Reserve.) Care : 

Russia. rey with Car : or : | 20ar 1uc- 1FOSS : Iv. ant ncaa _ Carry ; 
\frica, and all the other a 7 name Eavpt, South ay | oo f a _ stion,& ea 
aa < < | interest ix 
holding so much that there is little enough left over for | ———-— ————- ———- ——- ———— iF 
the old world.’’ It is, in his opinion, a mistake to £ £ f é a. a &, 
attribute monetary stringe ney to increased output; it | BP cess) SY Ce ee oak — So z 
is due rather to (1) a series of bad harvests; (2) indus- | 1908 ...... 163,22] 57,42] 22,00’ 32,000 3,642 9,835 ‘ 
trial de velopment and its excessive demands for raw | 10% ‘ ; & 
material; (3) universal rise in salaries and reduction | 1909 ......| 166,138, 57,57) 22,000 a — — ¢ 
ioe, salt wea oo At the same | 1910 ....... 172,650 65,47 22,00 32,000 9538.88 
: ay ped for as regards the 4 
immediate tension, it is unlikely in his view that the | 1911 ..---. 173,027 62,11£ — 22,00 10%) ete Ta 
verv lov TT. ate 4 . | . 
century ‘“iteteee the close of the nineteenth | 1993 178,604 63,62 22,00 32,0 1232 31,12 

10 
11913 ......, 189,513 69,51: 22,000, 32,000 10,845 56,608 
United of Havana Report.— During the financial year | ” 10 7) 


1913, the earnings of the United Railways of | ’ 





; and Regla Warehouses, Limited, made a dis- | demption fund are dedu ted before net profits 
oe advance. The company’s receipts depend in no| struck. This item has varied trom £4,703 1907 
small degree on the sugar traffic, and the crop in 1912-13 | £849 in the present year, and it is 1 ear | ' 
was satisfactory. The main results of the w ork- | figure is arrived at. The balance-sheet positio: 
ing t the railways for the past three years have been strong. The capital of the comp has remaine 
nee | same during the seven years he reserve id, tha , 
1910-11. 1911-12. 1912-13. | to the allocation of £.11,500 1gi2 and 4,1 . 
Receipts 5 & £ B | year, has now rea hed £80,000, and the press 
Exesnsee soeseese 1,222,719 .. 1,414,792 .. 1,626,675 value of the company’s vestments 1s state 
PREECE .. cocesccccecs 730.744 .. 774,247 .. 887,056 : i ; a 
——— ‘ | £154,008, the value at cost being 4,19 . ! 
Rat Balance ceseees wee 491975 .. 640,545 739, 618 | | qua ers of the inve stments \ ons st of Q , ecgess . 
receiy “we vo _ 70 rities, and the remainder of hold ngs of the comp 
$06000 666666 59-76 54°73 ee 54°53 debenture stor kk. cc odw iss i] id d 
Aft ecessary readjustments and the payment of all | properties in an item amounting to . £: 500, at 
charges and the preference dividend, there re- | wou Id | isfar tory to ha eit. ited separa 
= n available balance of £:524)331- Of this sum | is reassuring to find that thts large has be 
412 ; ) is transferred to reserve, £50, ooo to general} duced by over £,100,000 sinc vas SP 
renewals reserve, £20,000 to the pension account, and | growth of the company s t vi MI SIS 


lhe allowance for depreciation and for the leasehold re- 
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balance-sheet, compared with last year’s, will be found | be raised, but instead of offering th: olin 
below :— shares to the public or to their existing shay whee 

LIABILITIES. ASSETS. | the directors propose to sell them to a first-class pant. 
— Inc. or Dec. Amount. Inc. or Dec. ing house, which will work for 1s per sl > : : 
Pref shares .... 200,000 - ——. pre- nue + 1536 | sion, and resell them to the public. It x shee 
ti Dele oer es one ae liar debiors 44°714 .. — 6094 | ing to know the name of this bank, 
Sundry creditors 28411... + 1,461 | Bills rocsivalis.. 16,853 as’ + ans ia joint-stock banking company. he ; 
Seoeen tid... soo... + 16000 = amet ‘55,708 6 oa | appears to be of the same nature as the ‘ 
ee me 2499 .. — 27 | Investments .... 190,135... + 1,915 | L loyds Bank of 50,000 £ ordin: wy and so.ceo 4 
~ demption fund 14843..+ #1 prefere nee shares of the So, weastle-upon-] o Wie 
|| Profit and loss .. _ 61,808 - + 5,485 a ad Supply Co mpany in 1g08. The bank , r 
Ce. uw: 9103 1.. + 17,758 Total ...... 9103.1 .. + 19,758 | apply ‘for an official quotation, and am : 
| Shareholders may be thoroughly satisfied with the te- upon its hands will presumably be sold \ ‘ 
cent report, for the advance in profits has been re- | marke t. The bank, in fact, will act in the « 
corded in the face of an increase in the costs of manu- | issuing house and firm underwriter for the hic 
facture and keen competition, and the company is in a | business is not quite in accordance with the established 
position to face a further rise in costs with confidence. | traditions of English banking, and the stab 
Moreover, a great reduction in the American duties | banking system by comparison with that o! 
should increase the company’s export trade. The ordi- | i is due in part to the refusal of our banks assis 
nary shares, at the present price of 1 25-32, give a vield | financially in the promotion and flotation of industrial 
| of 53 per cent., and the return on the preferred shares | companies. There 1s the risk that if transactions 
is 4] per cent., both issues being sound industrial secu- similar to the Newcastle Electric and Birming nall 
rities. | Arms issues should become more common the banks 
oe | from time to time m‘ght have a varying proportion 

Shale’ Sends 1 1018.—At, Gret:sight the figures. of | ©! their neseta uivested ie industrial shares. Wheo w 
Mes nk tec trade in 1912, as given in a Consular | ee ee 7 _ 

. . ° +s + it ) at g g Io ter. 
report (¢ d. 7048-35) just issued, appear surprisingly | | oj:onal loans and the firms supplying the oa 
oe ee ae Oe: GUk Tere FORT S- AOE Ges, ae | with armaments, the mischief becomes more serious 
eee |and obvious. Should the bank concerned with the 

Imports. Exports. B.S.A. issue be unable to sell the shares to the public | 
AEE SR 116,530,980 a on vaaks4 at once it must remain for a time interested in the 
ee iPentkkihhh seek . 124,468,418 ...... 74,675,583 success of a company which looks short! for a 


| 


j 

} 
if 
i} 


1910.........0.0.. 129,839,039 ...... 83,199,095 
I91l...sccceeeeee+ 135,571,902 ...... 83,170,940 
 \) Se - 144,164,168 .... 95,845,845 
| The aggregate increase in the turnover amounts to over 
|| £,16,000,000, imports having advanced by 6 per cent. 
and exports by g per cent. The export increase is, 


|| however, not so good as it looks, for it is explained to 
||}a great extent by the large quantities of supplies of 


i} 
j 


various kinds sent during 1912 to the Italian troops 


| ee in Tripoli. For instance, Italy’s wine exports 


to her usual customers fell off immensely, Switzerland 


taking 16 million gallons less, but the drop is to some 


extent obscured by the large quantity sent to Tripoli, 


| sular report (Cd. 


which amounted to one-quarter of the total exported. 
Increases in tobacco exports are also attributed to the 
demands of the Tripoli soldiery. Another recent Con- 
7045-34) on the trade of Milan states 


| that 1912 was, like its two predecessors, among the 


least favourable to the development of commerce and 
industry. After speaking of the troubles caused by the 


outbreak of the Balkan War following on Italy’s war 


with Turkey, Mr Consul Towsey remarks, ‘‘ The 
general crisis is not over yet, and its effects will doubt- 


|less be telt for a long time to come.’’ The Milan silk 


| industry 


ii for th 


| by the military authorities alone saving the 
from a severe set-back. 


industry had a rather better vear in 1912, but the cotton 
» i did not succeed in extricating itself from the 
precarious condition it has been in for the last few 

, for the crisis continued throughout the vear IQI2. 
lhe situation led to depreciation in share capital, 
failures of several important concerns, and indirectly 
caused the fall of some banks that had been over-liberal 
in granting credit. The wool industrv, too, is stated 
to have h: a a less favourable year, the contracts placed 


industry 
Thus the industries of It: aly 
are for the moment profiting from the milit: ary extra- j 
vagances of the Government, which are leading the 
ountry on the road to bankruptcy ; but for this artificial 


«la 


and mauneary benefit they will pay dearly through the 


inevitab increase of the already heavy burden of 


cieenbadie 








B.S.4. and New Capita].—An interesting statement 
was m: ide last week at the meeting of the B.S.A. Com- 
ann) in Birmingham, when Sir Hallewell Rogers ex- 
ined the arrangements which his « ‘ompany has made 


e issue of new capital. Owing partls to the 
requirements of the 


Daimler works, £300,000 is to | 


| 

| 

| Government contract for new rifles and hopes to do 

| business with our own and foreign Governments in the 
matter of a gun for aeroplanes. The present transac- 
tion is quite small, and almost insignificant, but the 
principle involved is highly important. As far as - 
Birmingham Small Arms Company is concerned, 

: -ather remarkable that they should not have t hand the | 
risk of the new issue upon themselves. Their share- 
holders would surely have subscribed willingly to 6 per | 
cent. cumulative preference shares, and the compan) 
might have saved £15,000. The commission of Is per | 
share makes the transaction equivalent to raising money | 
at 6;°, per cent. 





The Mozambique Company.—Owing to the great| 
drought of 31912, and the consequent failure 
of the rubber crop, the net profits of the Mozam-| 
bique Company have fallen by over £12,200 
and no dividend is distributed. The collect tion of | 
rubber, which forms one of the most important opera- | 
tions of the company, was almost nil, and the ps ‘ofits | 
thus realised decreased by £11, 666, while the famine || 

which has affected the native population in different | 

parts of the territory has caused a great delay in the 
| collection of poll and hut taxes. On the other hand, 
| the development of the territory continues ; the exports 
| in 1912 showed an increase of 4,119,000 at £:762,600, 
| while imports advanced £143,500 to £746,go00. The || 
| total commercial traffic of 1912 has advanced by} 
| 4.8 per cent. The result of the company’s operat ions 
i 
| 
| 
| 
| 


Africa for the year is a credit balance of £41,298, 10 
which is added the balance of the European account 
£2,222, making a total of £43,520. Of this, 5 per|| 
cent. is placed to reserve, £27,016 is set aside for || 
depreciation, and the balance is carried forward. 





Employment in September.— Although still good on the |) 
| whole, employ ment during September showed a dec! 
| in some of the principal trades, with the result that | 

the percentage figures of unemployed comp! iled by ee, 
Labour Gazette are for the first time this year hig 
than in the corresponding month last year. Tra \ 
unions, with a net membership of 942,559, report t that | 
21,801, or 2.3 per cent., of their members were un- 
employed at the end of September, compared wi! 
2.0 per cent. at the end of August, and 2.1 per cen! 
at the end of September last year. The percentages 
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a oa ae | nal . f | - a a. ee re ee ee ~ 7 i 
f ynemployed since the 2€ginning Of the year are as ibour, the possibil ; ' \ufacturers being fa 
folk Ws: vith a reased cost ¢ production is bi >» me 
; End of End of remot i 
oe  cnanseeses 19 i 
Junuary - ; it 
February «+--+» 20 GUT  eccecccece 1-9 i} 
- " we 9 ca: . : ‘ . . 
March ...+-++ 19 August ....... - 20 Political Movements and Opinions in § pain.— Many 
3 held, See September wa See c, vg ; 
Apr «++- 1-9 Spanila ds regarded M. Poincaré’s recent visit 
May weaserus ‘ | s 4 } ' ; | 
« . . . . ° i ‘ ALADd AA CLAUSE i appe ea ’ t ‘ , : 
[here was a decline in the pig-iron, iron and steel, | , . t rect ( S; 
shipbu iding, engineering, boot and shoe, building, | the Gr Powers ; e | ; ( ce 
ick and glass trades. On the other hand, there was | to 4 well- rmed correspondent in Mac It 1 
‘overnent in the tinplate, printing, and pottery | be born: one 4 el a le | 
veades, while the textile and coal mining trades showed | nearly four 1 ill > it 
ssle change. The Labour Exchanges report a con-| up an army of occu vatior eau Oo strot the > 
“auance of the demand for workmen in the ship-| and North-West of Morocco. from the French Al 
puilding trades and in some districts in the engineering | frontier down to the rivers Kert. Lucus. D 7 
‘ad building trades. A deficiency in the supply of | the coast opposite the Canarv Isk Whilct S 
women Was reported in the cotton, linen, jute, woollen armies and rvener: Is were se Iring S o he 
and clothing trades, and in laundry work. The per-| the dominions of the Sheriffs of Fez, their d 
entage ol ‘* insured ”’ workpeople unemploved at the | is considered by their fellow-« ountrymen to have scored }] 
end of September was 3.7, compared with 3.1 at the | three equally important successes, fortunately w 
end of August. The upward movement in wages con- | bloodshed or the usual expenditure consequent 
tinued; changes taking effect in September were all | ference with Moorish affairs, namely, the tre 
mereases, and amounted to nearly £;4,000 per week on | France at the end of November, 1912, securing tl 


the wages Of 39,600 workpeople. The most important 
advances affected 14,700 plumbers and painters in 
London, 3,650 deputies, mechanics, &c., in Northum- 
berland, 5,500 coal miners in the Forest of Dean, 3,400 
iron puddlers and millmen in the North, 3,000 boiler- 
makers on the Clyde, and 2,500 mill and factory 
workers at Arbroath. During the month 124 disputes 


resulted in a loss of 1,449,800 working days, compared 


with 801,600 in the previous month and 284,400 a year 
ago, and affected 131,496 workpeople, against 131,496 
in August and 27,918 in September, 1912. 





Portland Cement Prices.—As Portland cement is one 
of the chief raw materials of the building trade, and is 
in addition of particular interest to shareholders in the 
producing companies, the price has been added to the 
ist of commodities quoted in our ‘‘ Commercial Times 
Weekly Prices Current,’’? which follows our weekly 
Produce Markets Report.’’ How far the increased 
profits of the Associated Cement Company in last year 
were due to high prices for its product may perhaps be 
gathered from the following summary of prices at this 


| tery 
ull 


ne in each of the past five years :— 


[ 
f 
‘ 


Per Ton. 
CURGE, TU éubibwrdsttecédecécctcacce SE 


BOOP quacacataccceseccceacess “SN 


i pate 
RCE eI eaten, 


ERED savecocctccvsceceseceees ‘OaReD Gs 
| It will be observed from these quotations that the market 
price has increased by some 25 to 30 per cent. during 
this period, and beyond the small additional outlay in 
Wages caused by the National Insurance Act the cost of 
|production is the same. The boom in trade which has 
stimulated the building trade, coupled with the 
modern practice of using concrete so extensively in 


tildce , © pe - 
| buildings accounts for the great increase in the demand 


‘lor cement. Portland cement is also in universal use for 


| marine engineering, works such as docks, and 
harbours. The strength of the material is re- 
/markable when one remembers that it requires 
a tensional stress of from 700 to 800 lbs to 
fracture a square inch of cement which has been set for 
/Seven days. The keen competition amongst manufac- 


iturers has also to a large extent been eliminated by 
combinations and working arrangements to prevent 
lundersel] 1 

lund 


ling, but the supremacy in the trade of British 
turers is due to the reputation they have earned 
high quality of their product. The cement 
‘s probably been less disturbed by labour troubles 
— other industries with more highly organised labour, 
| thoug 1 the industry of the Medway was handicapped 
| by the strike of transport workers in 1911. The large 
— of stocks places many of the larger companies 
|!N a very strong position as regards possible strikes of 
|their workers, but in view of the modern tendency of 
the labourer to demand a minimum wage for adult 


|}Manuta 
for the 
| 1 
| trade } 





o-protectorate of Spain in North-West Morocco, the || 
; +. ‘ . * } * ~ . 
berlin treaty securing the acquiescence of Germa 


|}and her neutrality so to speak in the 


approche- || 

| ments’ between France and Spain vid Morocco d, |] 
thirdly, the acquiescence of British diplomacy, and the |] 

steady Support of the Foreign Othe: t Moorish 


| affairs.’ There can be no doubt that the policy enun- 
ciated by Alfonso XIII. and his young Premier, Count 


l 
i close understanding with France 


| de Romanones, of * 
j . ‘ . a ; 
and England to secure the realisation of the aspirations 





| of the majority of Spaniards in Morocco, in the |} 
Mediterranean, in finance, in commerce,’’ found | 
| cordial support in Madrid in the provinces and 
| business circles generally, although the Conservat 

and certain financial groups view it with disf: 

It is anyhow clear enough that, as the King said, 

‘* developments required in Spanish public works, || 
mines, railways, finances, and trade generally, will re- | 
quire the assistance of foreign capital and foreign || 
enterprise."’ Immediately after taking leave of hs || 
French and English guests at Carthagena, Alfonso || 
signed a Decree convoking the Cortes, Senate, and |} 
Congress, to meet in Madrid on October 25th to con- 
tinue the sittings of the session suspended in June b 1] 
| anotiee Royal Decree. 1 he Count of Romanones has |} 
very frankly declared that as soon as Parliament | 
assembles he will be prepared to discuss recent events }| 
and future prospects in the Senate, where his }} 
opponents, Conservatives and Liberal dissentients, can || 
muster in strongest numbers. This outlook natural! 
excites much anxiety in political circles in Madrid, but, || 
on the other hand, the Anglo-French understanding | 
|with Spain and the menacing outlook in Morocc 
certainly are of more immediate concern to t 
majority of Spaniards, especially politicians, financie 
and military men. 

The Late Crops in Hungary.—.\n official statement 
has just been published showing the return of the prin- 
cipal late crops in Hungary—t.e., with what s 
harvested in October—maize, potatoes, beet, ollscec, || 
peas, beans, hops, hemp, flax, tobacco, and wine. 3 he | 
maize crop was very late, but last _month’s weather | 
favoured it, and it is now fully ripe in man) districts, 
above all in the Alféld, the most important maize 
district of the country. There are hope Ss . a total 
harvest of 49,355,000 metric cCwts. Potatoes ! os 
well, so far as quantity Is concerned, but the quality ts | 
podenes in consequence of too much rain. ma ae | 

‘ “st ame s to 48,700,000 metric Cwls. le sugar }| 
fe cebaaniien ‘ane in previous years, and the}| 
| result is good, the total amount anticipated being |} 
| 47,750,000 metric cwts. The hops reaped in Hungar) 
this vear are of first-rate quality, but the quantity leaves || 
very much to be desired. In the case ol toba co the | 
reverse is announced; there is a large quantity of in- 
ferior quality. In all Hungary the vintage has begun, | 


— 
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'|the hopes entertained in the spring, and both quantity | onth of September amounted to 706.1% 


i} 


i 


: 
| 


| was itself considered the worst in ten years. 
a great number of small proprietors are 
‘land and seeking work on farms or emigrating 


respondent writes :—The 


758 


and nearly everywhere the prospects are so poor that | 
many owners of vineyards will not be able to defray 
Frost, insects, and incessant rain have ruined 





and quality are very much inferior to last year, whic h | 
Already | 
selling their 


S- 





The Cotton Trade f ettlement. 
Beehive Mill labour dispute 


|in the Lancashire cotton industry was remarkable for | 


ithe fact that, 


| posted at all the mills in the masters’ federation area, 


}on October 25th, few 
| machinery would take place, and the Manchester market | 
| was not affected in the least. Consequently, 


i 
| 
| 
i 
| 
i 
} 
i 
{ 
i 
} 


| be allowed to continue. 


| occurred. At the time of the accident, 
o'clock in the morning, over 930 men were under- 
|ground, and of these 499 were 
lon Tuesday, 


| 
| 
| 
-~Our Manchester cor- | 
¥ 


although lock-out notices were actually 





which affects over 100,000 workpeople, to take effect | 
believed that a stoppage of 


little sur- 


prise was caused yesterday by the decision of the 


workers at the Bechive Mill to return to work on Mon- | 


day on the assurance being given by their employers 
that the grievances of which they complained should not 


This decision, it is hoped, puts 


}an end to all fears of a labour war in the cotton in- 
| dustry, at any rate in the near future. 


The Welsh Colliery Disaster—An appalling disaster, 


| which will probably result in the heaviest death-roll in 
| the history of British mining, occurred on 


Tuesday 


| morning at Universal Colliery, Senghenydd, in the heart 
|of the South Wales coalfield. 
|perty of the Lewis Merthyr Collieries, 
| gives employment to 1, 


The colliery is the pro- 
Limited, and 


7oo men. There are two pits, 


| the Lancaster and the York, and it was in the former 
| that the explosion, 


followed by an outbreak of fire, 
about eight 


brought up alive 
Wednesday another 18 
Fifty-six dead bodies have been re- 


while on 
|} were rescued. 


| covered, leaving nearly 4oo still unaccounted for. The 


| work of rescue steadily continued, but operations were 
greatly impeded by fire and after- -damp. 


A previous 
disaster occurred in the same mine in Igor, 


involving 
the loss of 81 lives, and the pit has always been said to 


be of a “‘ fiery ’’ nature. How dangerous an occupa- 


tion is mining can be seen from the following figures, 


which show that the average yearly death roll during 


| the last 4o years is over 1,100: 


Deaths. Annual Average. 
coooce 13,294 ...... 31,1294 
10,327 ...... 10327 
seoeseeeee JON5S ...... 1,015°5 
12,75) ...... 1,275°0 


1873-1882 .......... 
1883-1892 ..... oe 
| 1893-1902 ..... 
1903-1912 .... 


see wees 





—_—_—_. 


1,115°6 


As the number of men employed has risen from about 
800,000 to well over 


Total wccccccscccess G4 SRB ...00. 


1,000,000 during the last 10 vears, 


it may be presumed that the actual death rate has at 
any rate not risen. 


Cuban Ports Company: A Correction.—In our last 
issue we referred to an announcement by Reuter’s 
Agency that the revocation of the concession to the 
Cuban Ports Company had been upheld by a decision of 
the Cuban Courts. This telegram has been contra- 
dicted, however, and has been withdrawn by Reuter’s 
Agency. The High Court of Cuba has only decided 
against the company’s claim that the President’s action 
was unconstitutional. The main question at issue is 
| now going before the lower courts. 
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Transvaal Gold Production.—According the latec: 
return issued by the Transvaal Chamber « he 


output of gold of the mines of the Trans 


Vise . 
AL Ni Nes, th 


fine gold, valued at £2,999,686, as com: ik ch 

| 728, 096 ounces of fine gold, valued at £.3,002.725 

produced during the month of August. 1 he : a 

table shows the value of gold produced nth ‘- 
month since the beginning of the year 1908 
TRANSVAAL CHAMBER of MINEs' FIGUREs, 

| 1908. | 1909. | 1910, | 1912, | 1912, 4933 


























} | £ £ £ 

January .....-..++../ 2,380,124 2,612,836) 2,554,451 2.765.386 
February....... oeee+(2,901,971) 2,400.92 2,445,088 2.594.634 
SS seansensse e+e (2,442,622, 2,580,498 2,578,877 2,871,740 
UE aatedacctoesaned 2,403,500 2,578,804 2,629,53| 2,836,267 
_ “ypoenere seeseeees(2y472)143, 2,652,699 2 693,785) 2,913,734 
TD cdqunnnensioceued (2,442,329, 2,621,818 2.655,602\ 2,907,854 
JULY ..ceeeeseee ooo /2,482,608! 2,636,965 2,713,082| 3,012,738 3 255 
| August ........ + e000 «| 2,496,869) 2,597,646 2,757,919) 3,030,360) 3,24 
| September $e Seseces 2,496,112) 2,575,760 2,747,853) 2,976,065) 3 
October .. ..... «+» +|2,624,012! 2,558,902 2,774,390! 3,010,130) 3,265, 
November .........|2,609,685, 2,539,14@ 2,729,554) 3057,213) 3.216.9¢ ; 
December ..,.....+.|2,806,235, 2,569,822 2,722,775) 3,0:5,499| 3,297.% 

Petal. .cdes--s- |29957610| 30.925.788 32,002,912! 34,991.62038,757.560 2s S876: 
In considering the September production, it should be 
noted that there is a working day less than in August. 
The daily average output was slightly better than in 
August, being returned at 23,540 ounces, as against 


23,487 ounces. The September production shows that 


the companies are gradually recovering from the effects 

| of the recent labour troubles at the mines. ‘The follow- 

ing are the latest native labour statistics : 

Number ot Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
contractors— -—— -1913.— 

June. July. Aug. Sept. 

Gold mines ........ 188,094 .. 170,242 .. 158,223 .. 152,637 


Coal mines.......... 9,060... 9,403 .. 9,236... 9,361 
Diamond mines .... 14,654... 13,378 ... 13,172 .. 12,321 











en 





Total .......... 211,808 .. 195,023 .. 180,631 .. 174,519 
It will be seen that the number of natives employed at 
the gold mines again shows a big decline. 








The Amsterdam Bourse.—The Bourse and the invest- 
ing public, writes our Amsterdam correspondent, are 
watching events in the leading money markets with 
interest, and not without some concern. It seems, in- 
deed, as if the persistence of the demands upon capi tal 
is gradually driving intermediary interests into a posi- 
tion from which they may ultimately find it difficult to 
extricate themselves without very serious losses, in 
view of the absolute disinclination of the public to 
relieve them of their burdens. True to their usual 
tactics, investors here are picking up in a modest wa) 
small amounts of some of the foreign securities that 
have recently experienced such a severe set-ba k 
chiefly Brazilian Government and railway stocks. 





Wills and Bequests —The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 
Mr Charles T. Weatherby, late of Barrington House, ¢ 

FO cageeebuetencsees eecccees 


Mr John A Nunneley, M.B. , late of 29 Royal crescent, 
FER ceéee 55,55 


Tee eee er eee eee eee eee eee ee ee eee OF 


Mr Christopher Taylor, late of Low Houses, Nether 
Denton, Cumberland 


eecccece 110 
Mr Thomas H. Crossley, late of Oak V ‘illa, Victoria road, 
UNG, SIME aan cadccadaa caves ietbavesaeees Senet 
Mr James Whitaker, late of Hmapeus Hall, Worthen, 
DUO ncccctscuticidenusschdbeasadedsbateasedesecss § 098,3 
Mr Noah Davis, late of 36, Gordon square, W.C. .....- 44,° 


Mr Frederick Vale, late of 112, 


South Hill Park, 
Hampstead. . 


4° fy! 
ee eerereraereree itl 








WE are informed that Mr Wilson Fox and Lieut.- 
Col. the Hon. Everard Baring, C.V.O., have been 
elected directors of the Rhodesia Railways Trust, 
Limited, the Rhodesia Railways, Limited, and the 
Mashonaland Railway Company, Limited. 
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return of the Reichsbank to be issued to-morrow will 


show a relatively strong recovery, but speculations 
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ment that the Rhineland Westphalian Cement Syndi- 


! ai : ; 
ments of the War Office were condemned to various 
& Colonial Correspondence. | (°° 0% \mPrisonment and to dismissal from thy 
oreign | Governmen service for the betraval of 1 ary secrets 
| to the Berlin agent of Krupps. During the first trial 
|a gap was left het: ' f 
GERMANY._MONEY MARKET AND BOURSE — ». © i's ee eee eee eee 
sram inftormar 1 the War Office cou not be 
MORE KRUPP DISCLOSUR —CEMENT IN- | disc O' i ered. ] h S iaS I \N be en hiled ) eS 4 ver 
DUSTRY —THE SHIPPING STRUGGLE. | of a young non-commissioned office » has confesse 
(FROM OUR CORRESPONDENT.) to having supplied Bra with secret documents. & 
BERLIN, October 16. | tor all except two nx s of S ner hn thie. ones 
: : A | priper neit he r é k ; we Ty ed 
[HE mone} market again looks less reassuring than | 7p, mere solencd Ween 
pai’) a . . ‘ sv) Ul > f a Tne < r¢ 
te Several days ago, indeed, under the influ-| ,,., ' 
last ween. . - ‘ . 1 1 pernaps, Ol t ialer p - . ‘ er ‘ igi 
f the very favourable return issued by the | to secure all th B i 
ence of ti See ecure all that Bra eq ' il 
Reichsbank for the first week of the month, the feeling punishment of four we hi 
ichsbat Bi le ee ls. eee me 
about the situation so far improved that ac tive discus- lc ourt itself was convinced « o cntemes : 
ion of the chances for a reduction of the Bank rate was | cence in whi e off aah 
taken up again. This week, on the other hand, rates in | interesting point broue d 
aken uj interesting point brou O luring the t was the 
the open mé cae have further risen, the private discount | statement by Brandt that he had new, 
aL WY L« ne | ley ( 
rate to 44 per cent. on Monday, and the rate for day-| dealings with comm ned officer nd 
rate ¢ < ii itll i iiiSS Lie ( Se Aliq ‘ 
to-day advances to 44 per cent. The discount rate | rumours of scandals in high places whic! 
‘a | sé ‘ ‘ ies i i« > via 
showed even a tendency on Tuesday to rise to 5 per posed to be hi r had no basis in fact Fortunate 
cent. The payment of the final instalment on the Im-| as Brandt himself and several Krur pps’ official 
nt. Pell IU iil i al i tall 4} PiLIN Leds 
perial and P russian loans raised | in June was to be made | come before the Court next week, w hen the main part 
vesterday, besides the other mid-monthly demands, and | of the case (to which these other two trials have bee 
this had a stiffening effect upon the call money rate. | merely preliminaries) takes place, we shall 4 
1 P : : : ‘ . Jerome — ps » w SHais S “is 
There has been an uncomfortable feeling for some days | cover whether this svstem of corrup! on 1 secre 
about the unsatisfactory developments in the London influence was confined to unimportant gents ofr 
money market; Berlin observers had even been looking | whether the directors of Krupps themselvec were 
7 , P ; : ; : ‘ : “) } ai aie s% > 
for another advance of the Bank of England’s rate to- their late chief agent in Berlin, Herr von Metz 
dav, but this fear was somewhat relaxed yesterday | asserts, aware of what was beine done 
pon the good gain of gold it made on Monday. The} Any hopes of an improvement in the , ems. 
supplies of money here have’ been considerably | look have been further disappointed by the « 
rt a - ‘ ook ' : sO PPV cu DY if ‘ > 
og } > > > . y 1 . : . : ? 
narrowed, owing to extensive purch ases ot fore ig n t} 1e last week. Iron pri es have again tallen nd the 
exchange during the past fortnight ; that is one cause | expe ted revival in foreign demand is further off 
of higher rates here. Che Sechandlung has “been | ¢ ver. It now seems probable at least » coe 
operating extensively both in bills and in time loans, syndicate will yield to the general demand of the ir 
but none of its transactions apparently are for dates | jntere sts, and will announce a reduction of prices f 
beyond the end of the year. It is expected that the | as early a date as the first of Januarv. The announce- 
| . 
i 
| 


cate had finally decided upon dissolution has caused no 
about a reduction of its rate have subsided in the pre- | surprise. For some time, owing to effective combina- 
sence of dearer money here and at London. | tion, the German cement industry was able to counter- 
The Bourse has had to contend with a varie ty of un- | act the effects of the crisis in the building trade by ex- 
favoura ble influences, and prices have been giving way | celle nt sales abroad. Unfortunately, the good prices 
along the line for nearly a week without interruption. | obtained in this way were the sign for the appearance 
Celi in the shipping trade have been a depressing of many new cement produc ing firms, while the ten- 
factor. On Monday it was announced that the} dency towards over-production has grown rapidly 
Hamburg-Amerika Line would issue £1,500,000| stronger within the cartell itself. The result has been 
new stock. This proposal, which is_ discussed | that the old prices and old restrictions have become 
below, caused a sharp reaction not only in_ its! impossible, and a new period of sharp competition is 
stock, but also in other steamship shares. The} to be expected. What this may mean can be seen from 
latest reports about the state of the shipping trade, | the rumour that cement is being offered for the new 
too, are considerably less satisfactory than hitherto. | year at prices more than a third lower than those at 
The export trade, after having kept much above the 


|“ 
1 
level of 1912 
| 


till the end of July, has been declining 
ien, and there are now complaints at Hamburg 


T 


since tl 
| issu 


; an e, are taking a step forw: ard in the struggle for 
about the difficulty of effecting sales of goods abroad. } supremacy in the German shippi ing trade. The ates 
Ocean freights are acc ordingly falling. The news from | will bring its total capital up to £9,000,000. Starting 
= on trade, moreover, has been uniformly bad during | jn 1847 ~ with a capital of £15,000, the Hambure- 
the past week, and iron and coal shares have been under] America had in the vear 1887 already re ed 
cons der ible pressure. Business failures have also been | cee li Its later. development has been as 
exercising pressure upon the Bourse. On Tuesday and | follows :— 
yesterday it was said that there were some execution | £ £ 
sales. Prices had been breaking away steadily till | J8BB ..cccceeee 1,560,000 1902 5,000,000 
Tuesday, and the downward tendency was even more | 1897 .......... 2,250,000 1906 6,000,000 
pre ced on that day. Yesterday’s market, how- | 1898 ..eeeeeees 2,500,000 1907 Saat 
ever, opened with prices well held, but trading could} 1899 «+-+++++*: aa! | sae 9,600,000 
' ! prices W d, but tra 2 nee 4,000,C00 1913 500, 
ot assume any activity in view of the cables from Wall | oe a a ee 
Str nd the bad news from the international iron | The new capital, it 1s “=. scree e Ha oe 
Marke Then toward the end of the session the market | rate of 115 per cent. — Phe ts es : raya 7 
was badly affected by the sharp drop in Canadian | America will now reacn tne 5 Sr eee K aii di 
P; which were heavily sold for German account. | Gelsenkirchener Mining Peon ee 0 ( ge Perma 
Ge n Government securities have been on the down | onls outdistan ed by thre . a a No bh Ge - sm 
st for several days; Imperial Threes, in particular, | banks. ’* The capital “ : ao es aetna aaa ae 
are steadily falling. At one time yesterday they had | Lloyd, 4 16,500,000, Hy om ra ili ica state that the 
Cropped {, but this called out pretty active buying and | Che authorities = the : -% a aa expenses ected 
he it recovery occurred. issue a rt as aildit go programme nat 1s 
A short epilogue took place this week to the trial in| with the exceptionally large Dul luk prot te of 
the early days of August at which five non- Cosmas] Bead carried out at th moe , as sean aan 
S10 the ‘‘ Imperator ’’ type being under of; 
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| The call prices were about 1.7 
| Banque de Paris, 1,661 for the Crédit Lyonnais, 
| for the Banque de I’Union Parisienne, 105.10 for Rus. 
|| sian’ 1906's, while contango rates were between 3 


|| the foreign loans to be floated here. 
| of Parliament has been writing to 
|; to ask him to take 
‘loan until peace h 


|| which it is sought to get est 
\} are not to be made without the express 
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large ships for the Argentine service, to say nothing of |Government. A Belgian loan is talked of, and neo 


seventeen other vessels that are being built. The 
general opinion, however, is that the need of a reserve 
against a struggle with the North German-Lloyd is more 
pressing than the financing of the shipbuilding pro- 
gevamme, which must have been long foreseen and pro- 
vided against. It is clear, it is said, that the Hamburg- 
America must obtain a larger share in the Atlantic 
passenger traffic if its mammoth vessels of the ‘* Im- 
perator ’’ class are to be made to pay. But any increase 
means of necessity an inroad into the preserves of the 
North German-Lloyd, which is determined not to yield 
an inch of ground. The result is that the German 
shipping world is faced with an enormous struggle, 
which, despite many reassurances, seems now quite !n- 
evitable. As a minor point in the contest, it may be 
pointed out that the North German Llovd has lost little 
by the introduction of the Hamburg-America mammoth 
| liners. In Germany, as elsewhere, there is still a large 
| public which prefers the more modest comforts of a 
| smaller vessel to the splendour of a floating hotel, where 
rany of the first-class cabins, to say nothing of the 
ov ier classes, have no other outlet than into the hot 
aw of the corridors. At the moment the Hambure- 
| Ame-ica is also engaged in a dispute with the Vulcan 
firm over the five years’ guarantee which it has given 
| for the machinery of the ‘‘ Imperator.’’ The terms of 
the guarantee now turn out to be so extremely 
|onerous for the builders that they are making a 
| vigorous stand against their fulfilment. 


_PRANCE.—MARKETS SOUNDER, BUI DULL—WAR 
LOANS AND THE MINING INDUSTRY— 
EXPENDITURE ON ARMAMBNTS. 


(FROM OUR CORRESPONDENT. ) 


Paris, October 15. 

Turoucnout the week the market has been nervous, 
with little business doing, and the prospects of recovery, 
stililess of a rise, are very poor. An upward price move- 
ment is:very unlikely, since the investing public has been 
frightened away by its losses, and capitalists have got 
|important and remunerative propositions before them 
| now or in the immediate future. Money is dear, and 
likely to get dearer ; it is feared that the Bank of France 
| will: follow the example of banks abroad and raise the 
discount rate. In spite of considerable realisations, 
money is scarce. The public is not in an investing 
mood; and the few new issues have only served to un- 
settle the position of securities regarded as safe. The 
| market isa little sounder, it is true, and there is no need 
| to overstate the capital position. 
| scribe to the numerous loans’ about 

capital thus employed will certainly 
withdrawn ; at the same time, the cr 
call in the very large advances they h 
made to the Balkan States. There certainly was a 
distinctly better tone on Saturday, but it could not be 
kept up when Rentes were falling, business dull, and 
| the approach of option day made people unwilling to 
| go in for anything big. An easy settlement was ex- 

» and it was thought that in the absence of the 
disclosure of a bull account the rate would average about 
3 per cent. As a matter of fact, option day passed 
without event, hardly any options 


If the public sub- 
to be offered, the 
be to that extent 
edit houses could 
ave some of them 


being taken up. 
»725, for example, for the 
1,095 


4 and 
35 < 
3%, and, except on the petroleum market, there was little 
business. 


Little definite information is as yet available about 
Another member 
the Finance Minister 
steps for holding up the Servian 
as been signed between Servia and 
affords a new instance of the principle 
ablished, that new issues 


sanction of 
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tions are said to be going on between 4 ; 
Belgian and French banks with a view to oper, 
requiring some 400 or 500 million francs. The py, 

of such a call on the capital reserves has no dou}: | 

to put off any rise on the Bourse. The main, j; 

sole, raison d’étre of all these loans lies, of 

the present and future military expenditure of 
different countries, and it is not to be denied ¢h 
France, as in many other countries, the returns 0; 

big metal works are extremely flourishing, and ha: ; 
considerable proportion of their profits and of their 
activity is directly due to orders for war mater; 
whether from their own or foreign Governments 

took place a few days ago the ordinary meeting of th 
shareholders in the Forges et Aciéries de la Marine e 
d’Homécourt, which occupies a leading position amon 
the manufacturers of war material in France and , 
the syndicate of war material manufacturers, w! 

formed here some years ago to protect the int 

this highly-specialised branch of production. | 

year ending June 30, 1913, the Marine and Hon 
announce a dividend of 75f per share, an increas: 

above that declared the previous year. Thy 

for the period were 134 millions, in round figures 
against 11,275,000f in the last statement. After | 
one-fifth of the cost of new works out of profits, a 

tory charge which must be counted as norma! 
allowing for necessary adjustments, net profit 

out at 12,780,000f. Thus, after four-fifths of 

new works have been paid out of profits, 3) n 
allotted to various reserve funds, 107,000f ca 
forward, and 5,009,ooof distributed in_ divid 

at the rate of 75f per share, there is still 

fortable sum over for bonuses, &c., to the 
Since 1903 the company’s dividends have stead 
creased. The capital consists of 56,000 shares of Sool, 
the total debenture debt being a little over 20 m ' 
The extent of its business is shown by the fact that the re 
have been no less than five million francs of fixed) 
capital sunk in new works in the period cover d by 
report. Army orders represent a large portion of 
output. In 1905-6 the turnover was only 52! 
francs; by 1912-13 it had risen to 104 millions, an 
crease of 26 millions over the figures for the pres 
year. The immense expansion of armaments §* 

on in France and elsewhere will send the total u 
higher still. The main centre for the compan) S| 
military work is the Saint Chamond factory. Last year | 
the works there got some very important orders as part | 
of the execution of the new naval programme ; recent) 
20 34-centimetre guns and 48 14-centimetre guns have} 
been commissioned, and considerable orders plact d | vr | 
armour plate for all the cruisers under construr tion. | 
The company has a special laboratory for experiments | 
in armour and armament; the Naval Minister has re- 
cently adopted a new type of turreting with four 35 
centimetre guns of their invention. Recently, too, three | 
turrets with four guns have been ordered for the new 
cruiser ‘‘ Languedoc.’’ They have also, as the result | 
of a long series of experiments, arrived at a new armour- 
plate formula, which has been patented, and will pro- 
cure more orders for the firm. It is in the hope of suc! 
favours to come that the special machinery in the is 
St Chamond works has been transformed, improvec, 
and modernised. Orders for the Navy have always to 
be executed in the shortest possible space of time, anc 
the productive capacity of the works has therefore be: , 
augmented with a view to completing in the statec 
time the mountings for four vessels which are at th 
moment actually in the yards. The company has 
special artillery department, which is being improved 
and extended and a special branch devoted to turrets 
The manufacture of turrets is a department of growing 
importance, as is proved by the fact that the compan 
is about to co-operate with the company of thi 
Chantiers de la Gironde, with the great firm of Creusot 
and with the Société des Batignolles in the setting u; 
of a huge special works for the express purpose 
manufacturing the enormous turrets employed on 
modern Dreadnought. The works are at Bordeaux 
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‘|| Budget of the Russian 


| million roubles from the State railways); 96 

roubles from monopolies, principally the sale of spirits. 
| Of the expenditure, 3,012 million roubles were spent 
|in the ordinary way, 
| requirements. 


| 228.2 


76 


a whole week on the pretence that repairs were neces- 


Ww 





'sarv: in reality, because the stock became too large. 


The last returns of the company do not show this state 


‘of affairs, as there were still sufficient orders for the 
| first half-year. 


Now it has become a certainty that 
the dividend will be reduced from 190 cr to 140 cr. The 


| balance-sheets of the Alpine Mining Company will not 
be published before the end of the month, but it 1s 


assumed that the receipts of the half-year were four 


million crowns less than last year, and that the divi- | 


dend wili be 40 cr as against 52 cr. All the other iron- 
works, the Austrian and the Hungarian, are in a 
similar plight. A proof that no hopes are entertained 
for the future is that the Bourse is still disposed to 
speculate on the continued fall of ironworks shares. A 
large quantity of these shares belong to private in- 
vestors, who cannot believe that the present de- 
pression will last for any length of time, and refuse to 
sell. But the low dividends are likely to convince 
them, especially when they remember that for loans 
at their banks they must pay 7 and 8 per cent. in- 
terest. If a number of these investors suddenly tried 


to get rid of their shares, the effect on the iron market | 


might be serious. Quite recently there have been 
rumours of a combination between the Prague Iron 
Industry Company and the Alpine Mining Company. 


Though this statement is probably unfounded, it was | 


the cause of a sudden improvement of the shares of 
both concerns, which to-day are quoted 862.50 and 
3,030 respectively. 

The Anglo-Austrian Bank celebrated the soth anni- 
versary of its foundation. 
Morawitz, delivered a lecture on the history of the 
bank before the Society of Austrian Economists at 
Vienna, which gave an excellent picture of the econo- 


| mic and financial development of Austria during the | 


period 1863 to 1913, and was thoroughly appreciated 
by the business men and economists present. 

It is interesting to compare the perfectly balanced 
1 Empire for 1914 with the 
Budget of Austria-Hungary, where the receipts are 


| quite inadequate to provide for the army and navy re- 


quirements. Receipts and expenditure in Russia are 
included: in the total figure—3,250,559,006 roubles. 
Only 10 million roubles in the receipts column are 
unusual, all the rest is regular income; 1,001 million 
roubles from capital and property of the State (787 
million 


5, 


“eo 


° 


238.2 million roubles on unusual 
[he War Minister’s share of the ex- 


| Penses is 550.9 million roubles, the Navy Minister’s 


8.2 million roubles. For the State Debt 402.7 
million roubles are required; 142.7 million roubles will 
be devoted to education and instruction, 110.6 million 
roubles for the construction of new railway lines, 90 
million roubles on the improvement of the condition 
of military persons, 18 million roubles for im 


proving 
some naval ports, and 17.7 


7 million roubles for i:r- 


| proving the material of railways. 


| ARGENTINA. — BUDGET PROSPECTS — AGRICUL- 


TURAL CONDITIONS—BANKING FIGURES — 
THE COMING CENSUS. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, September 26. 
Tue ordinary Session of Congress will terminate on the 
30th instant, but the Executive Power will decree a 
supplementary Session. The most important of such 
measures to be discussed is, of course, the Budget, 


|which will probably be presented to Congress to- 


morrow. The Minister of Finance has stated that he 
estimates next year’s ordinary revenue at about 
$360,000,000 m/n (£ 31,440,000), 
penditure at $340,000,000, the latter sum exceeding the 
authorised ordinary expenditure of 


a this vear by about 
17,000,000 m/n. 


The surplus of $20,000,000 will be 
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| 


The president, Herr Karl | 


(October 18, 1913, 





. Aa Bo a ere 
| applicable to the cost of public works, estip ated 

| §100,000,000 m/n, and to the payment of < tbsidiec 
| The balance of the expense of public works wil] he... 
_vided by the issuing of the bonds authoris | ye 


| special laws directing the construction of th, 


The Minister has declared that no other bonds 
It is probable that the estimate of the ry 
will be exceeded, as the revenue from Customs 4 
and Inland taxes is always increasing, but, on the , 
hand, Congress will, as usual, direct additional ex; 
ture not contemplated in the preparation of the Bud 

The Rural Society’s Exhibition at Palermo 
terminated, but the sales of the animals shown . 
| Foot and mouth disease prevails among thy 
not only at the Exhibition, but in the country ¢ 
and among the cows at the dairies in and near th 
capital, and nothing is being done for stamping out th: 
disease except by ordering the railway companies to 


disinfect the wagons in which cattle have been trans 


Pim 
| issued. 


ported. The agriculturists are also threatened with a 
| serious plague, the northern provinces having been in- 
| vaded by great swarms of locusts; Congress has voted 

$500,000 m/n for the Agricultural Defence Committee 


yt } 


to enable it to initiate a vigorous campaign again 
invaders. In other respects, except in the flooded 


i 


the 
dis- 
| tricts, the agricultural and pastoral lands are in excel- 
lent condition. The exports of grain to this date have 


| been as follows :—Wheat and flour, 2, 


tons 
| (still a million below the official estimate for the year) ; 
maize, 3,820,000 tons (already 820,000 above the esti- 
|'mated total quantity); linseed, 875,000, and oats, 
| 820,000 (they will barely reach the estimates). Of wool 
| 310,000 bales have been exported, less by 44,000 than 
‘in the corresponding period of last season ; 


700,¢ 00 
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have been less by 16,500 bales; the exports of butter 
have increased by 45,700 cases to 103,500, an indica- 
tion of the good condition of the pasture lands. The 
prices of grain are firm, and those of cattle and sheep 


are remarkably high, owing to the competition between 
the American and the Anglo-Argentine freezing 
companies. 

The returns by the banks of the capital of their 
| balances on August 31st show an increase of deposits 
in gold by $2,600,000, but a diminution in paper ol 
$15,000,000; discounts and advances diminished by 
$13,000,000 m/n, and cash reserves also diminished 
$2,200,000 gold and $15,150,000 m/n to $61,788,741 
and $452,198,622 respectively. The gold in the Caja 
de Conversion has again diminished to-day; th 
amount is now $254,150,000. 

The Chamber of Deputies passed on Wednesday 
last a Bill authorising the National Hypothecary Bank 
to increase its circulation of Cedulas by $250,000,000 
m/n, making the total $750,000,000. The National 
Executive Power proposed an addition of ynily 
$120,000,000, but the Minister of Finance did not 
attend in the Chamber to urge a _ limitation to that 
amount; some of the Deputies wanted to authorise an 
increase of $s00,000,000, and the President o! the 
Finance Committee said that the amount voted would 
| soon be absorbed, and that Congress might 
in next Session for a further increase. Yesterda) 
price of the 6 per cent. Cedulas fell 2 points on ti 
Bolsa, but there was a recovery of 60 cents to-day. rhe 
municipality of the capital has been authorised to make 
an additional issue of paving bonds to the amount ol 
$20,000,000 m/n. The amount in circulation is 10 
$30,000,000; the new law limits the total circulation, 
under all the laws relating to those bonds, to 
$60,000,000 m/n. Congress has voted $1,500,000 m/" 
for the canalisation and dredging of the UR ver 
| Riachuelo and of the streams flowing into it, with te 
view of preventing such disastrous floods ol the low 
pe of the capital and the south side of the 

Riachuelo as have recently occurred. General Roca 7 


ie ° . : a1 1 that 
of opinion that this result will not be attained, and t 


' 


. anted with 
| the ground ought to have been raised and planted w'! 
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be asked 


the 


| 


and the ordinary ex-| trees instead of having buildings erected on it. 


. ° . _— hlic 
The law for taking a general census of the Repu “ 
| has been enacted and promulgated. Mr Alberto ) 
Martinez, who was Under-Secretary of Finance !o0r 
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ie tases 
time, and who has directed the taking of municipal and | puzzle is, how to 
‘her censuses, has been appointed president of a com- 
ttee of three members to carry out the necessary short of the death ¢ 


nerations. He has fixed May 10th next for the ce nsus ! would 


¢ scars } i 
; OUL arousin tne ind nat 


yf the population (estimated at about 8,000,000), and | sca t ‘$0 € 
he savs that the results of the « ensus cannot be! ment. T} ‘ a / 
wublished till the end of 1917, and that the total cost! regulations, allowing ex 
be $4,000,000 m/n at the least. Four hundred | hardship.”’ and a” pe. 
«omen will be employed in the « ompilation of the census! within which ° aia mp : sailed ‘ 
pures. ‘ ‘ ( \ I 





Letters to the Editor, | times. Foracommunity of a milion souls and's period 





oltend S ( ' 
‘ é 
of littl t | f 
cra L\ \Ca 5 ~uUres Ind a 
good deal of resistance, but t Minist 
COMPULSORY SERVICE IN NEW ZEALAND, =f @@™itted in Parliament that “a go er 
youths have nc t omphed ' ith ‘ iW int I 
TO THE EDITOR OF THE ECONOMIST. lett hiekuneh umes mitment tak te 


Sir,—The High Commissioner for New Zealand com- | Laurenson, wh 


/ 
_- 
/ 
“ 
- 
eh Ct enna caer = 


1s in your current issue that my communication of | Cabinet, speaking in Parliament Septe ( 

August 2nd on the military trouble in New Zealand con- | pressed the opinion that as there was such oe 
ned ‘‘ gross exaggerations.’’ Had he made this | number of objectors,’ it would be bet 
ge specific, | could have met it by quoting authority | the old volunteer system 
any statement of mine he might have chosen to} The passive resisters may yet have 
i|}mention. But, however that may be, subsequent events | endure at the hands of authorities unwilling o- 

have gone to confirm the view which I took. The em-| nise their fundamental error, but the trend of « 
barrassment of the Massey Government over the en- | at the time of writing inc ites t S( ‘ er- 
forcement of the compulsory provisions of the Defence | ing in New Zealand (failing its abolition by the Legis- a 
Act has become more pronounced. You will remember | lature) will some day be administered 


that Mr Massey, in his reply to the protest of the Labour | thoroughly as the still unrepealed law of mpul 


Congress against the treatment of the lads in ‘‘ mili- | church-going in England.—I am, &c., ; 
tary detention,’’ said that the Government would stand | \ New Zeal ; 
or fall by the principle of compulsory military train- London, October 16th, 1913. zt 
ing. Nevertheless, before the Congress broke uy it | ommmnnnsnense : 
received from the Cabinet a memorandum stating that | | 


ULSTER AND DEMOCRACY. 


those who objected to perform military duties while in 


detention would no longer be required to do so. This 10 ee ee EI 
was a very remarkable concession, for the essential Sir,—Your article on Ulster and Democracy ; 
feature of military detention was intended to be the] issue for October 4th, which I have just seen, display ' 


compelling of the lads to drill. If they refused, they| a complete misunderstanding of the position bot! 

were to be kept in confinement until they gave in. The} Ulster and in Ireland. If Ulster did not pre - 
authorities tried to carry out this plan, but it proved| her determined opposition to Home Rule would it not 
as ineffectual as semi-solitary confinement and short|be said that there was no such opposition? The 
rations. Resisters are still being sent to Ripa Island, | attempt to inflict the rule of a Dublin Parliament upon 
and they do not now appear to be badly treated there, | Ulster will not cause riots, but a determined resistance 
but, as the Lyttelton Times has said, ‘‘ they are not | by the entire Protestant population ; riots may be put | 
drilling, and there is no reason to suppose that they | down, but a concerted and unyielding resistance o! ; 
will drill, while it is obvious that they cannot be kept | ™ hole community is a different thing. ; 
at the fort indefinitely. The situation, in fact, is be- If Sir Edward Carson and Mr F. E. Smith had ae 
coming absurd.”’ ; been born the opposition of Vale Wee Rave See 


= . as just the same now ; other leaders would have 
In this posture of affairs the Defence Minister, Mr | JUSt the same as it Is now, other 





ep oT Nn WOMAY 


saad tee. ian age 


Seg ee 


“- é : j a ‘ en for give it expression. & 
Allen, began to reconsider the idea of “ alternative | been found to ail ans reget the = oA 
sae = arcree wit r statement that th ome k ; 
service ‘" for objectors. The proposal was that, instead , eS oe nn . 
of being ished force j } eatin Bill has been before the country since 1585 4 
ing punished or forced to drill, the objectors should lana sulted. and has twice d 
anf in oe . . : ; ; é 7 e ynsulted, an na tv e€ ac- " 
put in as much time at road-making or tree-planting as cmnty 6 we eS er Is t! 4 
their mor Sate | cisively rejected a proposal for Home Rule. Is ther 
their more docile contemporaries were spending on the | sid . 


Irill-gr , . anv reason for your statement that the oppositior 
crill-ground or in camp. When this scheme was mooted 8 Bibiana - ‘7 ts ean; enon weal oo mes 
l ‘ar ini ’ . 1 onge eXists! s it not I correct ft say 

‘ast year, the Minister rejected it on the ground that > san alloca, i. Ghia danhiaasabe Sank aden 
there would be s . . ‘ behind the present Bill there is little interest and 
there would be so many claimants for this special treat- te etd ; 
ment that tl : enthusiasm among British Liberals: 
: nt that the purpose of the Act would be defeated. Ireland has enormously improved in material prospe 
‘ Ow, howeve . sai : ’ ° ai ; a as lOT SITY pre ] I I ‘ i | | 
as fags. ae ea perfe tly willing to make the since the last Home Rule Bill was defeated; in othe: 
ofter, and his chief trouble is that the passive resisters | >. I ee ala alll 
will not acc . T words, the Union is now proving a grea ng, ar 
vill not accept it. hey do not want to make con- under it the country obviously can and does flourish 
ruption any less difficult to administer. So Mr Allen You are also right in saying that the great body of 
l i iffic : sl e ° . < < sik i < bide iia i ~ . ' 
Sin difficulties. ‘‘ They objected to gaol,’’ he said in Irish farmers and small shopkeepers outside Ulster 
yaeli- r . al eae, e « «ail i < b } } ; 
Parliament, ‘‘ and I gave them military detention. ; 
have treated them in detention with every sympathy 
and kindness, and it has been, I am afraid, abused.’’ 
In the course of a reply to a question by Mr Webb, the 


newly-elected Socialist and anti-militarist member, the 


¢ 





1 


who were formerly Nationalists are now loyal, — 
other words, they are really Unionists, because Lovalist 
in Ireland means Unionist. It is amazing when one | 
travels through the South and West of Ireland to find 


AS: noe eer that practi ally not a single | respe table fara , o 

‘tinister said he was ‘‘ very sorry ’’ the boys were on} merchant wants Home Rule, but all cetest the ve 

Ripa Island, and he “‘ wished to goodness they would | name of it. 

comply with the law, and so get rid of this trouble.”’ Your illustration from South Africa cuts both ways; 
: 4 spectacle of a Minister pleading for the sympathy | the settlement has by no means conciliated the extrem 


and help of those whom it is his business to coerce 


Dutch section. Moreover, General Botha has accepted 
cha, ‘ . . " 
ould surely excite some compassion. 


the settlement as a ». | never heard any | 
(he whole question has been referred to a Parlia-| Nationalist admitting that this Bill was a final settle- | 
mentary Committee, and its delay in reporting seems | ment of the Irish problem. When expressing heis 
Co indicate that it does not find the puzzle of conscrip- | candid opinion Nationalists admit that they will con- | 
‘ion in a British community an easy one to solve. That 


final one 


‘ : . are n natenae the 
tinue to agitate for separation, using this Bill met 
























as a stepping-stone. You talk about the Orangemen 
refusing to accept Home Rule, but the Orangemen do 
not form one-half of the opposition, the entire Pro- 
testant community, including practically all the former 
Liberal leaders in Ulster, are just as strongly opposed 
to Home Rule as the Orangemen, and I can assure you 
that most of the farmers and business men in Ulster 
are prepared to lay down their lives before submitting 
to a Dublin Parliament. It is perfectly absurd to 
allege that Ulstermen would have any real share in 
the Government of Ireland under Home Rule; what 
could one-fourth of the members do in an Irish House 
of Commons, and what share do Unionists obtain at 
present in local government outside Ulster? You talk 
about the rights of a majority, but you are supporting 
the right of a minority-in Ulster to govern a majority, 
and a majority which includes almost the whole wealth, 
industry, education, and progress of the community. 
How can this be defended? With us in Ulster it 
not a question of Liberal or Conservative; such dis- 
tinctions have practically disappeared amongst the 
Protestants of Ireland. Were the Conservative 
introducing the Bill we should 
strongly. 

Finally, if the Home Rule Bill is passed, it will meet 
with a strong resistance in Ulster, but if the Bill is 
rejected scarcely a ripple of discontent will arise from 
the other parts of Ireland. As a Nationalist lately 
admitted, the rejection of the Bill will be welcomed bv 
every Irishman with £, 100 in the bank.—Yours, &c., ; 

GEORGE R. Rem. 

1 Lombard street, Belfast, October roth. 1913. 

[If all Mr Reid’s statements are correct, our article 
was certainly based upon an entire misunderstanding 
of the situation. But is it not just possible that he may 
be in error? His last sentence, for example, suggests 
that his facts are the children of his opinions.—-Ep. 
Economist. | 
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oppose it just as 
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THE ORIGIN OF PROPERTY. 


THE reader must go some distance through this book 
before he discovers what the author is really aiming at. 
From the earlier pages one might infer that Mr Levin- 
ski means to support Sir Henry Maine’s theory that 
‘individual property is evolved only out of communal 
property."’ But after reading several chapters we find 
that his intention is precisely the opposite 


uo ae 
-+, gation 


Re a Le aa 
LER 2 3 


3 ; he main- 
tains that individual property is the first Stage, and 
communal property only an evolution from it. Mr 
Levinski bases his theory on the customs of primitive 
tribes in European Russia and in Siberia. 
Empire is peculiarly rich in village communities of 
various primitive types, and Mr Levinski, who is 
sumably a Russian or 











The Russian 


pre- 
a Pole, has had access to special 
researches made by order of the Tsar’s Government. 
At the earliest stage—i.e., of pure nomadic life, as 
found among the Kirgizes—‘‘ not only property, but 
even limits between the different tribes do not exist.” 
If there is enough grazing 


land and enough meadow 
for everyone, nobody needs property ; but if population 


grows, and grazing cattle would spoil the hay, fences 
are required; and then the man who fences a bit of 
ground acquires property in it. Ploughing does not, at 
first, imply property; a forest is burnt down, the 
ground sown and reaped, and abandoned for 40 years 
or so until the forest has grown again. But this sys- 
tem requires a great abundance of land. Among the 
Russian peasants the labour of clearing forest usually 
confers a permanent right to keep the soil. In old 
Russia land was said to be property “‘as far as the 
axe, the scythe, and the plough go.”’ 


Mr Levinski finds the distinction between private 
* **The Origin of Property and the Fo 


e Or ; rmation of the Village 
Community.”" By Jan. St Lewinski. Constable and Co. 
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property and common or group property in the amo, 


Unt 
of labour required to make the land useful. A ¢, aed 
clearing involves much labour, and therefore belone< 
to the clearer; a meadow involves little labour, ang eo 
belongs to the group or village. He asserts tha: “in ll 
European Russia village communities did not exist jy | 
the olden time; they originated and developed only out || 
of private property, and since the sixteenth and seven. || 
teenth centuries.’’ According to our author’s theory. the 
poor villagers, as they became more numerous. and |. 


found no unoccupied land, insisted that their rich ne’ 
bours should give up their lands. 
must appear most improbable. 
asserts that it is ‘‘a phenomenon which we can 
even to-day.”’ 


his theory; but that theory is too contrary to the bel 


of the Western European to find a ready acceptance in 
England. 


The Fall of Protection. 


Genera! Interest Tables. 


The Panama Gateway. 
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To Englishmen th 
Mr Levinski, however 


Mr Levinski argues with much ability in support of 
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Euripides and His Age. 
LL.D., F.B.A. 
Shelley, Godwin, and Their Circle. 

ford, M.A. 

The Ocean. A General Account of the Science 
Sea. By Sir John Murray, K.C.B., F.R.S, 
LL.D. (Colour and other Illustrations.) 

Nerves. By Prof. D. Fraser Harris, M.D., D.Sc: 
(Illustrated.) 
Co-Partnership and 

Williams, M.A. 
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By Gilbert Murray, D.L 


By H.N. Brails. 


Profit - Sharing. By Aneurin 
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By Henry Rutter. (Lond 

10s 6d net. 

By Jos. B. Bishop, Secretary of || 
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The Tariff Reform Mirage. By W. E. Dowding. With 
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Il Progresso Economico. By Dott. Napoleone Colajanni. 
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Théorie de la Valeur. By Christian Cornélissen. (Pa: 
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Hayden Edwards. (Berlin) Julius Springer. | 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824, 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 





Assets exceed £23,500,000 





DIRECTORS: 
THE RIGHT HON. LORD ROTHSCHILD, G.C.V.0., Chairman. 
lan Heatucoat Amory, Esa. Hvuew H. J. W. Dreumwonp, Esa. 
CHarLeEs Epwarp Barvxert, Esa. Captain Greratp M. A. Exuis. 
F. CavenpisH Bentinck, Esa. ©. Surererr Hinton, Ese. 
A. VY. Duntor Best, Esa. W. Dovro Hoare, Esa. 
Francis Auaustus Bevan, Esa. Francis AtFrep Lucas, Ese. 
PercivaL Bosanqust, Esa. Crem Francis Parr, Esa. 
Hon. Kenetm P. Bovvenie. Hon. Henry Berketry Porrmay. 


THomas Henry Burrovcues, Esa. Hon. N. Cuartes Roruscump. 

Jown Cator, Esg., M.P. Sm Marcus Samvet, Barr. 

Lorp Datmeny. H. Metvitt Srvons, Esa. 

His Grack tHE Duke or DervonsHire, Henry ALEXANDER Trotter, Esa. 
G.C.V.O. Right Hon. tHe Eart or VERULAM. 

Cot. THE Hon. Everarp C. Dicpy. Sir Caartes Rivers Witsoy, G.C.M.G., C.B. 


Business transacted by the Company :— 


payment of Estate Duties. 

(2) Fire Insurance of every description. 

(3) Insurances to cover Loss of Rent, Interest and Profit consequent upon Fire 
Damage to property. 

(4) Marine Insurance. 

(5) Burglary, Theft, and. Plate-Glass Insurance. 

(6) Accident, including Personal Accident, Motor Car and Employers’ Liability 
Insurance. 


Fidelity Guarantee and Sinking Fund Policies are also granted. 
BONUS YEAR 1913 —With-Profit Life Policies effected this Year at FULL 


ANNUAL PREMIUMS will rank for one year's Bonus as at 31st December, 
when the next QUINQUENNIAL VALUATION falls to be made. 


ROBERT LEWIS, General Manager. 


(1) Life Insurance, with and without Profits, with special provisions for the 
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STANDARD BANK OF 


BANKERS TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA IN CAPE PROVINCE; TO THE IMPERIAL GOVERNMENT | 


IN SOUTH AFRICA; 


Subscribed Capital 


Paid-Up Capital 
Reserve Fund 
Uncalled Capital 


Hamburg Agency: 27 Alsterdamm. 


WILLIAM REIERSON ARBUTHNOT, Esq. 


ROBERT E. 


ABERDEEN 
ADELAIDE 
ALBERTINIA 
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CLANWILLIAM 
CLAREMONT 
COLESBERG 
COOK HOUSE 


CRADOCK 
DARLING 
DE AAR 

DE DOORNS 


DE RUST 
DORDREOHT 
EAST LONDON 
ELLIOT 

FORT BEAUFORT 


DANNHAUSER 


(Agency to Neweastle) 


DUNDEE 
DURBAN 

| ESTCOURT 
GREYTOWN 


(Agency to Riversdale) GRAHAM’S TOWN 


(Agency to Somerset East)MOLTENO 


(Agency to Worcester) 


EDWARD BANBURY, Esq. 
SIR DAVID MILLER "BARBOUR, K.C.M.G.., 
DICKINSON, 


K.C.S.I. 
Esq. 


BOARD OF DIRECTORS. 
Hon. SIR CHARLES W. 


AND TO THE ADMINISTRATION OF RHODESIA. 


£6,194,100 


£1,548,525 
£1,990,000 
£4,645,575 


£8,184,100 
|| Head Office: 10 CLEMENTS LANE, LOMBARD ST.,LONDON, E. C.| 


inous York Agency: 55 Wall street. 


HORACE PEEL, Esq. 


Right Hon. LORD SYDENHAM, G.C.M.G., 
Right Hon. LORD WELBY, 


General Managers in South Africa.—H. Shelton Corbett and Hector Mackenzie. 
Assistant General Manager.—J. P. Gibson. 


Secretary.—Francis Shipton. 


London Manager.—William Smart. 


FRASERBURG 
(;-EORGE 
GRAAFF-REINET 


PHILIPSTOWN 
PORT ALFRED 
(Agency to Grahamst n 
PORT ELIZABETH 
PORTERVILLE 
HEIDELBERG PORT 8T. JOHN 
HOETJES BAY PRIESKA 

(Agency to Hopefield)PRINCE ALBERT 
HOPMEYR QUEEN'S TOWN 
HOPEFIELD RHODES 
HOPETOWN RICHMOND 
HUMANSDORP RIVERSDALE 
IDUTYWA ROBERTSON 
INDWE SEYMOUR 
JAMESTOWN SIMON'S TOWN 
JANSENVILLE SOMERSET EAST 
JOUBERTINA SOMERSET WEST 
{Agency to Humansdorp)30OMERSET STRAND 
KENHARDT (Agency to Somerset 
KIMBERLEY 7 West 
KING WILLIAM’S TN.STELLENBOSCH 
KNYSNA STERKSTROOM 
KOKSTAD STEYNSBURG 
KOMGHA STEYTLERVILLE 
LADISMITH SUTHERLAND 
LADY GREY SWELLENDAM 
LAINGSBURG TARKASTAD 
MACLEAR TULBAGH 
MAFEKING UITENHAGE 
MALMESBURY UMTATA 
MATATIELE UNIONDALE 
McGREGOR UPINGTON 

(Agency to Robertson)VAN RHYNSDORP 
MIDDELBURG VAN WYK’S DORP 
(Agency to ‘Ladismith) 
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MOUNT FRERE VICTORIA WEST 
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PAARL WILLISTON 
PEARSTON WILLOWMORZ 
PEDDIE WOODSTOCK 
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(Agency to Dundee) 
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{Agency to Greytown 
LADYSMITH 
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NEWCASTLE 
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(Agency to P’mariteburg) 
PIETERMARITZBURG 
PORT SHEPSTONE 


EVERY DESCRIPTION OF BANKING BUSINESS 


transacted with the Cape Province. Natal. 
Transvaal, 
Africa Protectorate. 


Free State, 


Orange 
Rhodesia, Nyasaland, East 
Uganda, Zanzibar, Portuguese 


East Africa, and the Belgian Congo, and with the 
Bank's Agencies in Hamburg, New York and elsewhere. 


CURRENT ACCOUNTS are opened on the 


usual terms 


DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 


BILLS NEGOTIATED AND COLLECTED. 
MAIL AND TELEGRAPHIC REMITTANCES 
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Che Economist Banking Pumber 


A SURVEY OF BRITISH AND FOREIGN BANKING 


I this Bank - Number € presented sumn | 
ind Oo MaTative staten t< of the , iwe-sheete « | 
latest balance-sheets, so { f i obtair le « 1] 
foreign banks hay ng offices in Londo; a I} 

ir —— a 
preserve the continuity of record with previous Bank- | 
ing Numbers, all obtainable figures as at June 3oth of 
he banks of the United Kingdon Phe e se | 
ndividually in the later pages of this issue, preceded by | 
an article comparin ¢ them witl e « CST 
figures as at June 30, 1912 

Most of the colonial banks issue accounts innually, | 
and there is a growing movement towards gen 
adoption of annual accounts and meet s of share 
holders. Formerly the maioritv of English banks | 
issued half-yearly accounts. but the nber follow 
| this pra tice has dwindled very much indeed Some | 
have abolished the half-vearly accounts altogether. |} 
Others circulate a balance-sheet to their share} Iders 
with the interim dividend announcement. and some are |} 
content with the old form of ‘‘ statutory statement,”’ | 
which is not circulated, but is displaved each office | 
where business is transacted. No doubt the abolition 
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speech is the only occasion when verbal infor 


| imparted. 


| vertisement than a copy 
'of the bank’s branches. 
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IOI, 6 ci cth bas inch cécacn 814 


|| Crompton & Evans’Union Bank,L 814 


i'view the arguments are somewhat similar. With the| 
balance-sheet he ought to be fairly familiar, because 
the banks generally circulate them as widely as pos- 


isible. It 


of the half-yearly meeting of shareholde: 


by motives of economy, but 


this is abo 


said in favour of the change, 


economy in the long run is questionabl Bank share- 
holders’ meetings are usually sparsely attended, it is | 


made out for the re 
Still, the 


progressing, 


true, and no case can be tention of 


the two meetings. shareholders like to know 
how the bank is 
} 


attend the 


report of the proceedings. 


if they do not 
of the 
the chairman’s speech is a much better ad- 


Even meeting the 
like to have 


Indirectly, 


a copy 


of the balance-sheet or a list 


From the customers’ point of 


however, if the customer does 


more than glance at it, whereas a short summary of 


is doubtful, 


t 


| the chairman’s speech would interest him, particularly 
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BANKING ACCOUNTS. 


\s the number 


of banks issuing half-yearly balance- 
's has declined, and the representation of colonial 


and fore 


ign banks in London has increased very much 


recent years, we have decided to deal more fully 


har a . ° ° 
itherto with colonial and foreign banks in our 


Banking Number, and with Home banks in 
Ma . 
Ma lhe present number therefore, devotes special 
atte 


“ion to the colonial and foreign banks having 
London. 





London ( learing 


~ 


in the case of provincial banks. The 


banks have a good excuse for the abolition of half- 


yearly accounts, because they publish statements of 
their positions every month. The form of the € | 
varies, however, and many of them leave room for} 
improvement if they are to serve their intended pur-| 
pose. Some of them are modelled upon the form of | 


the annual balance-sheet, rendering comparison eas! 


but others follow the form laid down for the purpose 
of the old ‘‘ statutory statement,’” a form which is 
out of date, and not easily reconciled with the better- 
known annual balance-sheet. It would be better were 
all banks to adopt the balance-sheet form for thes 


statements. Another point regarding 


may be mentioned in connection with the policy ol 


Continental branches initiated bv Llovds two vears} 
ago, and followed quite recently by the London County 
and Westminster. 

Just 


Llovds Bank absorbed a Parisian firm, 


about two years ago, it will be remembered, | 


the move 


rnra aol 
prac- | 





EEE 


and the wisdom of the | 


and the chairman’s | 
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tically amounting to the opening of a French branch Ir 
both cases the French branch is controlled by registra. 
tion of a separate company, the shares of which are 
held by the parent concern. With the arguments for 
and against the opening of foreign branches hy 
big London banks we dealt in an article in our 
of September 2oth, but one objection would be rem 
were the banks to set out in full the Position of 
external branches. There is nothing in the 
sheet of Lloyds Bank beyond the inclusion among the 
assets of the shares of the Paris company at their 
par value to show that the bank has any foreign bysi.- 
ness, and presumably all that is included in the 
balance-sheet of the parent concern is the balance 
credits between the two, and this apparently is added 
to the deposits or to the loans and advances, accord. 
ing as the branch is the debtor or the creditor of the 
London concern. The real amount of liabilities on 
account of French customers for which the London 
bank is really responsible is undisclosed It may be 
contended that the widening of the area of any banking 
system must strengthen the system as a whole, but 
this is by no means a sound argument. Banking in 
the provinces has undoubtedly been strengthened by 
the absorption of comparatively weak local institutions 
by big London banks. But the strength of our banking 
system, which centres upon the big London concerns 
and the Bank of England, lies entirely in the confidence 
of the public. That independence has been built upon 
the open independence of the big banks, and it is by 
no means certain that the system as a whole is going 
to be strengthened by the new move 


the 
issue 


oved 


+] 


ot 


‘nN 


lhe colonial banks’ balance-sheets, which are give 
special prominence in this issue, leave much to be d 
sired in the matter of uniformity. In nearly all cases 
they are more detailed than those of English banks, as 
they set out separately the items relating to their busi- 
ness with foreign banks and agents. Some of them set 
out their remittances in transit along with their cash 
jin hand, and others include them in a composite item 
| with their discounts and advances. In Canada, where 


1 
KS 


e- 


nearly every bank has a large note issue, the ban 
include notes and cheques of other banks with their 
cash, though it is true that they state the amount 
separately. The statistician, however, has no option 
but to include the amount with the cash item, so that 
when aggregate figures are presented the consolidated 
cash item includes a certain amount of duplication ; but, 
after all, this is only the counterpart of the ‘* money at 
call’’ item of the English banks. The balance-sheets 
of the Australian banks are perhaps the least uniform. 
Most of them have ‘‘ money in London at call and 
short notice,”’ which, along with cash, Commonwealth 
notes, balances due from other banks, make up thei 
liquid reserves. But cash in London would not be 0! 
much use in the event of a ‘‘ run ”’ in Australia, though 
the power to draw upon London might be valua 
The Australian banks, of course, hold Commonwealth 
notes in the same way that English banks hold Bank 
of England notes, for they are now the legal tender 0! 
the country, and they have displaced the note issues 0! 
the individual banks, and the change has made 
the better security of the Australian banking system 4 
a whole. A separate article dealing with the posit _ 
of the banks in each of the four great dependencies 
|appears in this issue. The foreign banks’ balance- 
sheets are also summarised in geographical groups, 
far as is possible, and the article containing them 
appears at the beginning of the section devoted to t™ 
balance-sheets themselves. 


is 


| 
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COLONIAL BANK SHARES. 


res of the colonial banks having offices in 


j har I 
} Sadan mee not all of the same interest to the British 
i investor. Some of the companies were ori 
le British-owne d, having been formed under English laws, 
I wi ‘th their head office in London. In some 
I heen found advisable to remove the seat of manage- 
ment to the te rritory from which the business is drawn, 
snd the ownership of part of the share capital og some- 
followed this movement. Other banks have been 
egistered in the colonies, but have raised capital over 
ly Scottish investors, for instance, supplied much 
| of the capital for the Australian banks. Then there 
are what may be called the ‘‘ native ’’ colonial banks, 
formed and owned in the colonies, which have opened 
‘ees in London for the purpose of facilitating busi- 
ness between the colony and the Mother Country. 
|The shares of these banks are of inferior interest to 
e British investor. For comparative purposes, how- 
ever, and in order to present a survey as complete as 
possible, the shares of all the colonial banks whose 
statements are set out in this issue are included in the 
tables which follow, so far as it is possible to obtain 
quotations of their shares. First of all, it may be well 
|to explain the method w hich has been adopted for the 
|| measurement of the liability on the shares by which 
|| comparison is rendered easy. When considering shares 
with a liability the investor wishes to compare the 
'| yield and the amount of liability. By bringing the 
| liability to a percentage of the market price of the 
shares its relative importance can be seen at a glance. 
\ll that it is necessary to remember is that each £100 
invested will°produce the annual income indicated by 
the yield, and will carry the contingent liability shown 
by the percentage of liability to market price. Of 


originall 
bist itlaily 


cases it Nas 


k mes 
j 


| ditions surrounding the note issues of the banks. 





AFRICAN BANKS. 


In Cape Colony no bank is entitled to issue notes to 
an amount greater than its paid-up capital and reserve, 
and banks have to deposit Government securities to the 
amount of their intended issue with the Government, 
but the holders of the notes have apparently no special 
claim against the shareholders not possessed by other 
creditors. The Natal Bank is governed by special pro- 
visions regarding its notes issued in Natal. It is 
authorise d to issue notes up to the amount of its paid- 
up capital, and specie equal to one-third of the notes 
| in cire uli ition must be kept at the bank. The share- 
holders’ liability is unlimited, as far as the notes in 
circulation are concerned. Similar conditions apply to 


the heats ‘Sa ° . TT 

ne banks issuing notes in the Transvaal and the 
Urange Free State as regards authorised amount and 
the 


the specie reserve, but there are no provisions regard- 
| ing shareholders’ ability. 


1] Liability per 











Share. Cent. of Market Present. 

1] Name Price. 

; Paid | Call- | » Divi- | p - tan 

}_ a On | atte. | TO! dena, | PO | TO 

|| African Banking ee ee ee | oy “gg l@ee€ 

| Bank poration 10 5 nil 83 8 6 613 3 
, - f British 

- West Africa 10 4 15 92 9 64 510 9 

ae a Mauritius . 10 10 nil nil 94 13h 60C66lCwD6COO 

| Do B Shers note} 10 5 | nil | 91 : aires 
Do B Shares 10 a7? 3 756 

Nationa] Bank of 24 91 2735 8 7 

Hp pOuth Africa 10 10 nil nil 6 ll4 5 4 3 

1] andard Bank of 

I South Africa 20 5 125 125 14 12 516 9 


AUSTRALIAN BANKS. 

e Australian banks’ note issues are being with- 
iwn, owing to the 1o per cent. tax. This, of course, 
Cs away a source of profit, but at the same time it 
| Teves them of the necessity of keeping cash reserves 
| inst these note issues. The Australian banks went 
| thro igh a severe crisis in 1893, and some of them were 
| Oblged to reconstruct at that time. Many of these con- 
ted their deposits into deposit stocks or other forms 
capital. Some of this capital is included by certain 
<S with their ordinary deposits. In the following 
——_—_—_—_—___ 


teen 


table the 


SCDarl 


| nex arly as much importance to the investor are the con-| 
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fixed by law 
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Bank of Montreal 
Bank of British 
North America 


Canadian Bank of 


Commerce 
Colonial Bank 
Dominion Bank 
Royal Bank of 

Canada 
Union Bank 

Canada 


depos I 


100 per cent. Oo! 
Here most banks state 
paid,’’ the liability 
understood. 
the shareholders of 
central fund, 
pose of paying ' 
The Bank of British North America \ 
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banking law. 
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CANADIAN BANKS. 


liability of th 


in the event 
note issue has no diré 
a particular 
contributed by 
the 


notes of 


and is not subject to the C 


Its shares are free 


Liability } 
Cent. of Market 
Price 
Paid Ca 
Uy abi 
& 10 
50 
$5 nil 
f 64 
2100 n 
2100 
#100 


INDIAN BANKS. 


The British investors’ interest 


large, banking in India being mostly 
institutions of native origin. 
banks are the Chartered Bank of India, 
China, which, as 


its name 


its operations purely to India, 
business in Hong Kong; and the 


India, which has this year raised its dix 


cent. against 


cent. last 


Bank of India et ve raised it 


indicates that a 


Name, 
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AFRICAN 


On ty two of the institutions in our list of African banks 
do not come within the Union of South Africa group, 
and they are the Bank of Mauritius and the Bank of 
British West Africa. The second was formed in 1894, 
and as its name indicates, provides banking facilities 



















































between this country and the Nigerian Protectorates. 
Up to last year the Bank of British West Africa was 
not alone, and in spite of the privileges it possesses in | 
the matter of currency, was beginning to feel the com- 
petition of the Bank of Nigeria, formed in 1899, under 
the title of the Anglo-African Bank. The Bank of 
British West Africa, therefore, absorbed the Bank of 
Nigeria as at June 30, 1912, and the latest balance-sheet 
of the Bank of British West Africa shows the combined 
figures of the two. The growth of the Bank of British 
West Africa the be 
from the summary of its accounts on a later page. 

The banks of the South African Union having offices 
in London now number only five, since the absorption 
of the Bank of Africa by the National Bank of South | 
Africa last year. The oldest bank of South 
|| the Natal Bank, established in 1854. 
Bank of South 
1888. 
in 1862, and is still the largest, 
Bank of South Africa, 
close as the result of its absorptions of the National 
Bank of the Orange River Colony and of the Bank of 


before amalgamation may seen 


Africa is | 
The Netherlands 
Africa is a Dutch institution formed in 


though the National 


Africa. 
South African banking has had to withstand some 
severe crises, and to this reason and to the special 


nature of South African business is probably due the 
small number of banks as compared with the wealth of 
the area which they serve. There was a Crisis in 1881 
as the result of the First Boer War, and following upon 


One or two local banks did not 
survive the effects of this crisis, which were spread over 
five Then, however, the gold discoveries began 
a South African until 1890, 
when the collapse of share speculation brought about 


a few years before. 


years. 


new era in history, 
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| another crisis. 


/in 1906, while the total discounts and advances has not | 


/until this year exceeded the 


The Standard Bank of South Africa was formed | 


formed in 1890, runs it fairly | 


the speculation built up on the diamond discoveries of | 


AFRICAN BANKS WITH OFFICES IN LONDON. 


BANKS. 


From this time until checked 


Great Boer War banking resources grew rapidly, py: 
| for nearly three years the mining industry was para. 
lysed. Directly it was concluded a sort of ial 
prosperity appeared, but the destruction of capital could} 
not be restored by a speculative boom, and from roo | 
to 1910 South Africa went through a very lean time. | 
Since 1910 there has been a great revival in the amount | 


of business transacted ; the output from the mines has | 
created new records, but profits have been kept down | 
by the rising cost of labour, due largely to the increas: d|| 

scale of operations and the improvement in the condi | | 
tions of employment of native labour. The bank de-| 
posits in South Africa are now about 12 millions higher 


al 


| than they were in 1909, but are only 5 millions more than || 


1} 


+ 


figure at which 
A worse example can hardly be found 


s tood | } 


if the t} 


in 1906. 


| lasting effects of war upon the prosperity of a civ “ili sed i 


country, however well endowed with developed natural |! 
} 
' 


resources. Between 1905 and 1909 the number of bank | 
branches open did not increase, but in the last four | 
| years more than 150 new offices have been opened. This!) 


has been brought about largely by the agricultural and || 


industrial development of South Africa, which until}! 
| quite recently has been somewhat neglected because |} 
the mining industry has predominated. The South 
African goldfield as a whole has, of course, a long life 
in front of it, but as mining becomes less profitable by | 
| reason of the increase in depth and the working out of || 
| the higher grade ores, more and more attention is likely 
| to be devoted to the development of other resources. 


South Africa until quite recently was a large importer 
of British capital, but the high rates of interest offered 
elsewhere have caused the South African market to 
| suffer from neglect. The condition of the South 
African mining industry, too, as regards its profitable- 
ness has not been sufficiently good to attract money !o 
the capital expenditure which is needed on many of the 
properties. Agricultural and development | 
have been hampered by drought, but the outlook at the 
present time is satisfactory. 


r 
i 


pastoral 











: | Capital | % of | % of Total Cash in | % of | | ¥ of | Discounts} % of 
; ad cs i i é as n o ana 
Year | § No of} and _Lia- Notes. | Lia- | Deposits. | Lia- || Assets or Hand and) Lia- aero | Lia- and Lia 
1 Brnchs.| Reserves. biliti’s biliti’s biliti’s,) Liabilities. Money at biliti’s ments. |piliti’s Advances tls 
; Call. 
. oe wee £ | £ £ wee oes Oe £ | 
|| 1890..) 2 | 90 | 2,005,800] 12-0 |1,081,300' 6:5 | 10,408,600] 62:4 | 16,672,400) 3,887,700] 23°3 | 1,582,300] 9:5 | 10,920,700) 65-4 | 
tl ies Bae | | | 
|} 1895..) 4 | 137 | 2,726,900} 10°8 | 970,100) 3:8 | 18,343,600) 72:5 || 25,298,900!| 9,249,200] 36-6 | 2,057,200 $-1 | 13,523,200] 53"4 
| . a j { | | | } | y 
| 1900..} 5 | 165 | 4,684,000] 13°3 1,852,200) 5:2 | on 69:0 | 35,306,300] 11,511,900! 32-6 | 4,092,200] 11°6 | 18,559,700} 525 ! 
| 1905..| 8 | 363 | 8,490,500) 13:4 |2,038,000, 3:2 | 45,858,400} 71-2 || 64,277,900]|16,206.600| 25-1 | 8,805,700| 13:4 | 36,549,000 68 | 
2s ee | 
| 1906..] 8 | 366 | 8,475,500} 13-4 |2,111,400| 3-2 | 44,130,500) 70°G || 63,035,800)|13,291,500) 21-0 | 6,933,000} 11-0 | 39,890,100) 63-2 
| | | | 
| 1907. 8} 375 | 8,300.70 143 (1,970,100) 3:4 | 40,243,600) 69-4 | 57,969,600) 12,160,400} 21-0 | 6,805,500) 11-7 | 33,274,600, 574 | 
j ‘ * j : axe is i i aii | Bs . j | j - Da ~ | 
1908. .| 8 | 357 | 3,358,700} 15-0 |1,598,700! 2-9 | 39,157,000} 70-0 | 55,715,000!/13,200,100| 23-6 | 6,383,500] 12°6 | 30,647,000} 550 |} 
, | ar »~ one a | ja = . | i | | } | } } 
| 1909. .| 8 | 362 8,370,800) 15'3 |!,734,800} 3-2 | 37,797,600) 69-0 | 54,909,800)/13,181,000! 24-0 | 6,195,600) 11:3 | 30,248,100) 
i : ! | i 
| 1910... 9] 444 | 8,289,700} 13-4 |2,035,300} 33 | 43,628,800] 71-2 || 61,144,200 (7,755,900 290 | 6,37 74,400 10°4 | | 30,509,200} 49°9 
i i | - 
| 1911..} 9] 477 | 8,373,600! 128 |2,339,5001 2-6 | 46,713,000} 71-5 | 65,426,100]|15,625,900! 24-0 | 6,288,100! 96 | 35,887,600, 550 
. st | | | | | . 
| me 9} 526 | 8,448,200) 12-7 2,362, 700} 3°5 | 48,233,700} 72:4 || 66,593,300/13,874,900} 24-1 | 5,982, ry 9-0 | 39,442, 800 592 
j | 
j ° ° a¢ arr - . 1 | oe . j c. 
jf, 1912.1 7 492 | 8,556,100, 12°3 |2,387,1001 3-4 49,130,700; 705 | 69,634,300''14,578 300! 21:0 | 5,085,600! 73 ila 41,751,600} SUY | 
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AUSTRALASIAN BANKS. 


\| Tae Commonw ealth has twenty-three banks now trading months b: 


. . ° e a iy n Striking ontrast w ith the te . 
within its territories, of which four, the Union Bank of of recent vears \ltho it 
Wiltiist: F ; 7 . 5 De : LMUUS | tnere WaS a TISé i \ 
Australia, the Bank of Australasia, the London Bank £,1,000,000 In fixed deposits, current a nt ila on 
of Australia, and the English, Scottish, and Australian decline d by ver 4 4 500.,.00%K Peay 
[i i d % ; 7 ~ Da , . i ay ~ cié east 
Bank, hav their head offices in London. The net- ©! 4,3,500,000 in dep sits \t . 
work of branches has been expanded very rapidly, ll by over £,6,500,000 [he explanati halide 
.< our tables show, until now there is a branch for "ures is presumably that in IOII-!] nce vere ' 
every 2,250 inhabitants in the Commonwealth. During made on rather too penerous a scalt [his ha een ‘ 
the past 23 vears the combined capital and reserves followed by a decline in eposits and a cess all- 


of the banks possessing London offices has increased !"§ !9 and restriction of credit in 


»y nearly 50 per cent., deposits by about 27 ver cent., ‘SS, the increase in the fixed deposits is « ainlv a 
while the growth of investments, in spite of the heavy subject for satisfaction, for fixed depos ire of the 
decline of 1912, amounts to about 53 per cent. A first importance to Australian banks. The increase ' 
feature of the Australian bank: statistics, which are ™4Y, in the main, be explained by two caust In the 
printed in the table below, is the severe drop that first place, the rates allowed on deposits have heen i 
weurred between 1890 and 1895. This was due to the raised, and again the substantial depreciat on that has 
‘| crisis of 1893, When more than a dozen banks failed alto- taken place in gilt-edged and semi-gilt-edged stocks 
‘\gether, and most others were compelled to undergo has served as an encouragement to clients to in east 


drastic reconstruction. The crisis overtook the banks their deposit accounts rather than risk a d minishing of 
when they had extended their credit abnormally, andone their capital. The figures for New Zealand are similar 
of the most serious difficulties arose from the sudden |!" nature to those for Australia, fixed deposits rising, 
icessation of the flow of capital from Great Britain, while current accounts have declined, and advances 
lwhich in the period immediately preceding the crisis have been curtailed. In the Australasian aggregates 
had been very heavy. It was computed by a well- there has been some recovs ry in the figure for cash and 
known authority that, whereas in 1891 and 1892 over | Short money, but investments have again declined 


~ Anil 

| £25,000,000 of capital flowed into the Commonwealth, An important point to be studied in the accounts of 
the succeeding three years saw withdrawals of over Australian banks for 1912-13 is the effect of the 
| £7,500,000 of private capital. Some banks made Government’s Commonwealth note issue scheme. Note 
lissues of preference capital, while others capi- | issues of individual banks are thereby subjected to a 


talised deposits into deposit stocks. Thus, in tax of to per cent., which is in effect prohibitive. Out 


the figures for 1900 the ratio of capital to liabilities | the two millions odd of outstanding notes, shown in the 
was exceptionally high. This ratio has _ since | table below, nearly £,1,500,000 belong to the two New 
then declined slowly, as the deposit stocks were liqui- | Zealand banks whose figures are included. The Act of 


dated. Apart from that period, however, the figures | Parliament relating to bank-note issues was followed at 


1 t 


|show a rapid expansion and advance, and the progress | the end of rg11 by a law establishing a Commonwealth 





| was never sounder or more continuous than during the | Bank, which was eventually opened in January of the “ 
three years ending at June 30, 1912. During this | present year. The activities of the Commonwealth Bank 
period deposits not bearing interest (current accounts, | have not up to now had any great effect-on the business 
'&c.) rose by over £10,000,000, fixed deposits by just of the other banks. Its finances are conducted care- 
under £10,000,000, while advances and discounts were fully, and the other institutions have little cause for com- 
|some 22} millions sterling higher in 1912 than in rgro. | plaining of its rivalry. Whether it was really wanted at | ; 
lhe figures for the year closing with June, 1913, exhibit all is a question upon which experts are inclined t 
1 marked reaction, the movements for the twelve disagree. ° 
AUSTRALASIAN BANKS WITH LONDON OFFICES. 
; 1 Cash i f einth 
f | No. of | Capital % of : %, of f I tal | Handand *.™ Invest cot 
Fife al and Lia Notes Lia Deposits Lia Assets or oes vg) bala i 
=a Reserves. biliti’s biliti’s iliti’s| Lia \ Call a 
Not 
& ¢ £ - ‘ ‘ 
1890... 19 | 1,538 24,424,100! 13-2 |4,821,800| 2°6 |138,065,900| 74:7 ||184,931,200/26,919,000, 146 | 6,505.20 
1895..| 17 | 1,361 |26,669.000| 15-9 |3,660,000| 22 |122,342,900! 72'S ||168,015,700/31,297,100} 188 | 7,348,500, 44 122 
1900.. 16 | 1.338 |30,307.100! 19-1 |4,348,700| 2:8 |107,403,600| 68-4 |157,299,5C0/33,165,500) 21-1 (12,551,908 2 
1905 16 1.456 |27.946.400! 17°6 |4.247,5C¢ 2-7 |119.619.900! 71-7 |166.453,600/43,321,400 2 : 7 
n" _ - 9 { a 
1,600 |28,043,600} 15-7 |4,613,900) 26 |126,685,700) T1C {175,627 ,30% (08,700) 2 vn 
1.685 |23,892.809| 15°5 |4,980,800! 2°7 |132,740.500) 71-2 |186,323,300/50.931,100) 27 $1,708 
1.729 |30.064.100! 16-9 |4.850,400) 2:7 (134,581,400) 75°8 {177,487,700 46,356,900) 4 , 
1° 10F\ KX ( ‘ 71 2 ] 14 4.4 ? 7 i 
1,752 |30,613,700! 16-1 |4,797,600, 25 |136,756,10 71:7 |190,565,200 }43,971,500) 4 — 
1" co = r et 19 415 OF TT avA 8 7 MO » £,3 a 
1910.. 17 | 1.965 |33.612.300! 16°3 15,198,100, 2-4 |152,985,400| 71-9 |212,615,200/54,575,000, 295 
2,098 |35,233,800| 15-1 |5,032,700' 2-2 (169,105,400) 726 (2 3 366.200'/61,754,400, 26°5 (21,525,008 . 
17 | 2.906 136.394.2001 15-6 /2.318.900, 1-0 {172.903,200) 74:0 |233,843,700)57,361,800) “40 bt.tge i 
7 | 19 ) P 79 . ) f 255 l 627 60 ea $ 7 te 62:5 
j 2.186 38.233.700 163 2.099.900 Oo 170.254 §0U 72°6 234 100.000 66.585,40 
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CANADIAN BANKS. 


As a ‘‘ new’ country passes from stage to stage in its | dangerous departures from the bed-rock prin ipl 


opening up and general development, its Government | 


ith a continuous series of obstacles to be) . 
aries ee _of the note issue 


surmounted, dangers to be avoided, financial, economic, 
and administrative problems to be solved. 


banking system. The achievement of this task consti- 


tutes the greatest safeguard against the hundred and 


But in point | 


of importance and of difficulty no problem exceeds that | new 


of establishing and maintaining a sound and elastic | tained an important clause, granting consideral 


one perils that follow in the train of rapid develop-| 


ment and heavy borrowing. In this respect Canada 


| has been most fortunate, for she has been able to boast 


among her administrators a se ries of men who, by their | 


ability and financial knowledge, have 
elaborating a system which has often evoked the envy 


succeeded in| 


| mitted, 
| increase their note issue by 


the system. 
The strongest points of the system are the elastic; 
and the widespread nety 
branches—two features essential to the many-sid 
velopment of the hitherto untouched resource 
country. The decennial revision of 1610 co; 
laxation of the note issue regulations at the 
year when the movement of crops causes a strain up 
monetary resources. By this provision, banks ar p 
in the period October ist to January 


an amount not CX6 eedin 


15 per cent. of the combined paid-up « a. and re- 
serve. There are, however, special provisions as io 
note issue for the Bank of British North ems rica. As 
regards the growth in the number of branches, it will 
|be seen from the figures given on page that 
whereas 13 years ago the four banks included } 


of other countries. Indeed, only a very few months 
ago President Woodrow Wilson, comparing the two | 


countries, is reported as saying: ‘‘ Canada is vastly 


| than 100 branches, the seven banks comprised 
| figures for this year have something like 


ahead of us in things that make for more orderly 
life and steady business. We have staggered from | 


panic to panic, while their banking system, their finan- 
cial system, and their corporation system are 
- able basis that we have not known or reached. 
ing may be said to begin with the years 1821 and 1822, 
and Quebec granted 
Other provinces quickly followed suit. All 
early charters were on the same plan; they were 
taken as the basis for the Canadian Bank Act of 1871, 
from which, although revision has been applied from 
time to time, no really radical c hange s have been made. 
Of course, the banking system in the 
elsewhere, has had its weak spots, 
occasional failures; but, 


charters. 
these 


Dominion, as 
bad banking, and 
generally speaking, the 


ablv crises which caused much more serious disloca- 
tion elsewhere. A feature of the Dominion Bank Law 
is the obligation for a revision every ten years. 
every decade legislators are able calmly and leisurely 
to review the position in the light of recent experience, 
and to discuss with the leading authorities possible re- 
adjustment of detail. Moreover, this statutory periodi- 
cal revision saves the Dominion from the sudden out- 
cries for reform which are prominent in the financial 
and political-financial circles in the United States and 
other countries. Nor must it be forgotten, when credit 
is given to the Canadian for working out his own bank- 


ing salvation, that the guiding hand of the Colonial 
| Office has not seldom lent valuable assistance by the 


Hl employ ment of its veto on ill-considered proposals and 


| 
| system has proved itself capable of withstanding credit- | 


on a| 


| by 1910 to 724 
The history of Canadian bank- | 


regulation mentioned above is to be 


Thus | 


CANADIAN BANKS WITH OFFICES IN LONDON. 


1,000 Detween | 
them. The rise in the bank deposits shown in our tabk 
is phenomenal; from 41 per cent. of total liabilities i: 
1890 they grew to 524 per cent. in the next decade, and 
per cent. The decrease of discounts and 
advances in 1908 and 1909 is a result of the America: 
Since those years discounts and advances ha) 
risen very greatly, money at call having been with- 
drawn from New York to meet the increasing require- 
ments of Canadian activity. Our figures this year in- 
clude one more bank than last vear, the addition b 
the Union Bank of Canada. Even allowing for this 
addition, there has been a large increase in deposits and | 


crisis. 


=} 


in discounts and advances, while the effect of the new | 
seen in the 
tinued growth of the note issue. An interestin 
of the revised Bank Act which has recently come 
force is that the banks in future will have to state their | 
loans to municipalities. This is of 


view of the rather common idea that Canadian banks |! 


CONn=| 


1 
ly Claus 


into 


importance, in|} 


are so heavily loaded with loans to municipalities that || 


the difficulty of floating issues on the London market | 


is a very serious matter for them, because the loans 
tend to become fixtures. These items, therefore, in the 
latest reports of the Canadian banks deserve atten-|| 


tion. 
the aggregate is very large. In view of the common 
anxiety expressed at present as to the 
Canadian land values, it is, perhaps, worth while to 
repeat here the well-known fact that Canadian banks 


are not permitted to make advances on the security of |) 


rc | estate. 


Cash in 
. : Capital | % of % of ¥ of || Total Hand , of of Discounts 4% 

i hee ; 

Year g No. of and Lia- | Notes. | Lia- | Deposits. Lia- || Assets or | Money at + ie. Invest- Tie and Lia 

mq |Brochs.’ Reserves. | biliti’s biliti’ biliti’s|| Liabilities.) Call and biliti’s ™®™"S-  piliti's Advances. biliti’s 
| Short 
Notice 

£ ‘ £ £ £ | ae £ 
1890... 4 75 6,907,100 31-3 1,934,700 86 9,182,400 41-3 22,200,300 3,510,900 15°8 , 1,417,500 $4 | 17,123,600 771 


6.358.600 






1,646,600 67 
6,679,100 






2,448,500 
9,541,500 






4,221,500 7:2 40,706,900 


10,183,200 15°8 4,807,400 7-4 


10,511,400 5,261,500 7-2 


10,531,400 5,107,500 72 51,369,400 


10,962,300 






5,123,800 6:2 
6,670,700 67 


7,931,600 65 96. 








8,766,400 6:3 


12138900. 6°5 142,975,500 





12,704,600 5 


17,584,600 5:5 


51,612,000! 7 


44,440,000 68: 


62,492,100 76: 
83,600,500 72: 
535,500 72- 


10€,529,80C 78: 


‘9 24,443,300) 6,708,900 27°5 


‘6 30,544,200 4,567,900 








1,707,300 7-0 | 15,704,000 








2,095,600 23,488,000 





58,981,200 18,677,200 


4,814,500 8-2 | 34,721,100 





8 64,604,200 |18.819,500 4,751,000 74 | $0,342,200 464 





72,756,400 20,156,400 5,160,200 7-1 | 46,670,800 64°! 


70,613,000 |20,278,900 28°8 | 4,888,200 6:9 | 44,642,000 63" 








OQ 82,131,100 '37,365,000 45°5 4,605,300, 5°6 | 39,320,200 41° 


£ 107,995,700 |42,605,600 39:5 | 9,799,100 9-1 | 54,269,400 50 








8 124,269,400 '38,268,100, 30-8 12,256,700 9-9 | 71,710,400 57° 








| 79,911,300 576 


' 


(109,77 


4 138,576,000 44,475,409, 32-4 11,161,500 8-4 


184,190,100 56,844,700 30:9 13,029,700 7-1 1,800 59% 





SS . 
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It will be seen that the amount of such loans in|! 


inflation of | 


| 
} 
} 
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INDIAN 


[HE business of banking in India, especially as con- 
the financing of foreign trade, is mainly carried 
banks with offices in London, the most important 
being the Chartered Bank of India, Australia, and 
China, which had 35 branches in 1913, and the 
National Bank of India, Limited, with 26. These two 
hanks between them hold 46 out of the total 62 millions 
which represent the assets of Indian banks of this 
-< The rate of growth of Indian bank figures from 
-ae to vear was slow until 1909, but has gained impetus 

n the last five years. 
These banks, with the exception of the Indian Specie 
Bank, whose head office is in Bombay, are centralised 
a London, and mainly occupied with foreign trade; 
the home trader generally looks to his native bank for 
assistance. Banking in India on the English system 
‘s still in its infancy. At the present time there are but 
:< registered Indian native banks of any size and im- 
nortance. Of these only 10 were in existence 12 years 
ago. In 1913 the total paid-up capital and _ re- 
serves of these banks amounted to approximately 
11,.40,00,000 rupees; their working capital to 
8<.00,00,000 rupees. Of this total the three Presidency 
Banks of Bengal, Bombay, and Madras take more than 
half—they absorb more of the banking business of 
the country than all the other native banks together. 
These three banks are in a quasi-official position to 
some extent analogous to that of the Bank of England. 
[hey hold a certain amount of Government deposits 
free of interest, they act as Government bankers, and 
Government debt; they issue weekly 

ounts and publish an official rate of discount, with- 
out, however, attempting to control the Indian money 
narket. On the other hand, they are forbidden to raise 
money in London or to deal in foreign exchange—a 


‘erns 


on by 


manage the 


provision which doubtless was responsible for their 


safe continuance during the long periods in which 
Indian exchange dealing was an exceedingly specula- 
tive business. 

The other Indian joint-stock banks which are not 
oncerned with foreign exchange have in the last two 
les come to play an increasingly important part in 
e Indian financial system, but the most rapid de- 
velopment has occurred since 1904, when the Bank of 
Burmah was established. Accounts in detail would be 
impossible to obtain, but the following figures from the 
Indian official statistics show the trend of affairs. The 
table distinguishes the accounts of the Presidency 
anks, the deposits, capital, and cash reserve of purely 


decac 


1 
} 


| Indian banks, and, finally, that part of the business of 
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BANKS. 


the great exchange banks which is do: in Ind 
latter information is not obtain 


at tr ‘ 
reports, for these institutions do not show Ke 
Various parts of their business is transacted 
give private information on the point to the Govern- 


ment of India. 


; 
[he statistics are not availab! 





t Ss ¢ 
IgI0, but the tendency of the last two vears has ' 
tainly been in the same direction as that shown bv-these 
hgures : 
I ney Bank 
Put ate 
Capita ; 
Vepos ] | t 
nancies = 
{ x £ £ 
re 2,984,000 | 2,395,000 | 9.842.000 | 8,645.00¢ ; 
. ; - ¢ . hk 
ees 3,267,000 | 2,218,000 . 8,747,000 1 
1900 CCOO CCE CEE E CES 3,731 0CO0 1,870,000 ® 588 000 3 ; ( . 
i écthdannens | 4,156,000 | 2.078.000 '14.842.000 » : 
aa | 4,607,000 ' 2.824.000 '21,563,000 é ' 
I ( OANK 
Dey ts Asn 41a 
India I : 
£ & 
Sas snkuwaes 5,000,000 900 0.0K 
Devhisesandeueas 6,900.0 8 00 
Mn vitedkunkiiecwises 7 ,O¢ 1 60 
Re iadecudwa wane 11,40 0 ». 500,000 
Beeb atandenexes 16,200, 01 900,009 
I AN J Srock Banks (with spital and | rve Ex ling 
5 Lakhs of Rupees 
Capital and Cast 
teserve Deposit Bala 
Number £ £ f 
cancun eae 5 340,000 1,810,000 370 
ME Nec acetns ce 9 630,000 . 3,780,000 ; 64¢ 
SS vais wana 9 850,000 5,380,000 i 
BL Veeaaaces es 9 .. 1,080,000 . 7,990, 00( . 116 
Ree aaee cenddai 16 .. 2,510,000 .. 17,110,000 . 1,870.00 
A certain amount of reserve is unavoidably dup 
in this table, for the banks count as _ reserve 
balances they hold at the Presidency banks | 
figures perhaps exaggerate the weakness of the Ind 
position of the exchange banks, for im most ca 
they could rapidly strengthen their Indian position | 
buying Council bills in London and drawing on the 4 
Government reserves in India. In time of gene: 
difficulty, however, they are not in a position to ce 
tribute much to the general financial stability of Ind 
Most of the native banks are small concerns. The 
People’s Bank, whose recent failure attracted attent 
to the position of the native Indian banks, had assets 
amounting in 1912 to 1,57,34,165 rupees and liabilities 
1,41,50,045 rupees only. “. 


OFFICES IN LONDON. 


Cash in 
a 7 No. of Capital % of % of » of Total Hand, }, of — ¥ of | Disc wy 
tea = 'Brnchs and Lia- Notes. , Lia- Deposits. Lia- Assets or Mone vy at Li 4 ere I. : nc 
—Q ~"| Reserves. biliti’s biliti’s biliti’s) Liabilities.| Call and biliti’s biliti’s Advances 
Short 
Notice 
£ £ ‘ € £ £ 


£ 
1890 5 50 4,347,200 12-1 1,241,000 3-4 


17,964,400 5 


0-0 36,003,400 4,321,200 120 2,930,500 $1 | 27,541,200 7 


1895.. 5) 54 3,235,100 13:2 468,300 19 14,397,300 58:9 24,447,500 5,484,800 224 1,466,500 60 16,999,401 
1900. 5 54 — 3,186,800 10:5 | 699,800 2:3 18,084,800 585 30,207,600 4.704.900 155 2.794600 92 22,147,900 4 
1905 i 63 3.735.100 10°€ | 639,100 1:8 23,473,900 66°5 35. 268.500 6.507.100 184 119,506 2 . | 
. : 64 3,868,800 103 1,117,500 2-9 25,407,000 66:9 | 37,979,300 6,457,500 170 3,797,200 100 25,490.58 67 
1907 5 65 4.314.600 10-0, 553,600. 1-3 28,796,900 66°8 43,035,000 7,444,300 173 3,268,900 76 29,489,500 655 
8.. 5 74 | 5,739,600 131 659,900 1:5 28,345,300 646 | 43,823,700 7.438,900 170 3,274,300 71 30,103,800 657 
om >| 79 5,919,300 13°5 483,100 1-1 31,002,300 7C5 | 44,032,900 9,367,700 213 | 3,477,200 79 28,883,700 0 
1910.. 5! 87 100,000 129 515,600 1:1 34,547,000 729 | 47,339,600 98,312,300 170 4,139,400 87 32,101,200 67's 

( 95 6,830,300 126 648,000 1:2 39,082,800 723 54,058,300 8,915,600 If 995,200 7 326,600 708 

6 | 103 | 7.010.600! 12:1 | 625.900 1:1 40,780,300 705 57,953,700 10,305,000 178 4.252000 74 39,579,100 © 

6! 104 | 7.919100 115 | 811.973 1:3 43,470,800 69:2. 62,671,800 10,822,800 17°3 | 4,080,600 65 43,745,100 O¥S |) 
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STATEMENT 


Name of Bank. 


OF 


| Date. 


BAN 


1 African Banking Corporation, L.| (Sep 30 


Total 


Charts 


red of India, Aust 





Delhi and Le ndon Bank, L. 
83 Easter 1 Bar Os 6s 6646000665 4600608 
4 Indian ‘Spec ie Ban! > tobe ncdheewed ae 
5 Mercantile Bank of India, Limited 


Do B Shares 


6 National Bank 
Total 


Total Colonial 


of India. L 


imited . 


ee ee 


, and China Dee 


Bank of Africa, Limited.......... 
2 Bank of British West Africa......|Mar31 
8 Bank of Mauritius ....00........ |\Dee 31 
4 Natal Bank, Limited ............ 31 
5 National Bank of South Africa ....! 31 
6 Netherlands Bank of South Africa 3 
7 Standard of South Africa, L. .Jne 39 
BOOGE wcccccekSbandbecns 
1 Australian Bank of Commerce 
Do Inscribed Deposits ........ ; Jne s 
2 Bank of Adelaide, Limited ........ | Mar 31 
$8 Bank of Australasia ..........0.0./ Ap] 15 
4 Bank of New South Wales ........ “Mar 31 
5 Bank of New Zealand ........ oak! 
Ss te Rane eae oie wien 31 
Do 4% Guaranteed Stock ...... } 
6 Bank of North Queensland........ Jne 30 
7 Bank Of Victowin ..cccccccscccese } 30 
Se SN dk daub ie eter } 
8 Colonial Bank of Australasia 
ee eer , Mar 31 
9 Commercial Banking Co. of Sydney Jne 30 
10 Commercial Bank of Australia, L.} 30 
ok PT , 
11 English, Scottish, and Australian) 30 
Og eer eee ) " 
12 London Bank of Australia ...... ‘ 
C3, § ee eee ' Dec 31 
13 National Bank of Australasia ... Mar 31 
Do Pref. Shares .....c.sccccsel a 
14 National Bank of New Zealand, L. 31 
15 Queensland National Bank, Lim.) LIne 30 
Do Inscribed Deposit Stock - 
16 Royal Bank of Queensland ...... ‘ 
ade \) Mar 31 
17 Union Bank of Australia, Limited Feb 28 





31 


. dne 30 


Dec 31 
30 


Dec 31 


. dne 30 


No. of 








NK ACCOUNTS IN 


| 
| 
| 
| 
| 





A SUMMARISED 





ee 
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FORM. 


2 3 4 5 6 7 
22 ; 
22 ' . Un Notes 
nS Capital Uncalled Capital. Capital Reserve 
22 iia divided 
25 Subscribed. Paid-up. Fund. 
aa Callable. | Reserved. Profits. | Circulat 
- 
65 ‘ . 

£ £ £ £ t ¢ ‘ 


COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 


AFRICAN BANKS. 


40 800,000, Nal 400,000. 400,000 185,000 33,761 
Amalgamated with Nation'al Bank of South Africa. 
27 730,000 73,000 365,000, 292,000 116,000 =. 21,3223 
2 125,550 Nil vil 125,550 9C 000 11,323 
37 1,741,160 870,580 870,580 500,000 325,000 14,166 
181 2,350,000 Nii Nu 2,350,000 70,000| 265,334 
8 240,009 Nil Nil 240,000 24,000 16,162 
197 6,194,100, 4,645,575 Nil 1,548,525 1,990,000 168,9)1 
492 12,180,810 5,089,155 1,635,580 5,456,075 3,100,000 531,066 
AUSTRALASIAN BANKS 
wo | 1,198,534 3,135 Nil 1,195,399!' ens 
19, 7692093). a 1'692,093'' 25,000 21,931 
89 625,000| 125,000 625,000 500,000 460,000 78,222 
201 1,600,000, Nil 1,600,000. 1,600,000! 2,569,200 165,192 
313) 3,253,540) Nil | $8,253,540 3,253,540 2,150,000 370,585 
; 1,000,000| 500,000 Nil 500,000) ) 
194 500,000' Nil Nil 500,000) '-1,200,000 283,118 
{ 1,000,000; Nal Nil 1,000,000 } 
20 350,000| 187,941 Nil 162,059 25,000 12,991 
~\{ 2,122,500) 1,061,250 Nii 1,061,250 | 70 20° 
97) "416,760, Nil Nil 416,760; 319.000 79,823 
2{ 828,481) 193,194 328,431 135,236)) , on ume 
10¢ | 304,044 Nii 304,044, 304,044) 200,000, 20,269 
201 3,500,009) al 1,750,000, 1,750,00u' 1,580,000, 194,371 
; 95,644 — + a deen aeioee , ar 
146 2.117.350) a & 1,371,135 39,436 
‘ 1,078,875| 539,437 Nil 539,438) .,- ac 
134)" 2'591,220| Nid Nil | 2,591,266); 265,000, 119,945 
«. ( 1,104,817} 121,393 606,962, 376463) 4, = 
62 "171,930, Nil iil 171,930); 270,000 55,541 
1,907,904 Nil 715,464 1,192,440 | ‘ j 
YOR ’ i ’ ’ ’ t ‘ : 
208) | °"395,750| Nil Nil 305,780} 405,000 113,04¢ 
42, 1,500,000| 1,000,000 = Nil 500,000, 500,000 95,756 
“ 692,140 278,722 Nil 413,418 | saa 
ot + 3 3,091,669; 130000 48,214 
* 629,991 156,631 Nil 473,360) : 4198 
) ’ ’ ° 
oti) 70.770) Nil Nil 70.7701; 76,500 16,417 
179. 4,500,000 Nil 3,000,000 1,500,000 1,500,009 149,003 


34,657,329 4,166,703 





12,183,441 26,667,950 11, 565,76 


CANADIAN AND WEST INDIAN BANKS 
1 Bank of Montreal ................11 Ap] 1: 181; 3,200,060 Nil 3,200,000 3,200,000} 3,200,000 
2 Bank of British North America Jne 30 95\ 1,000,000 Nil Nil 1,00C,000} 600,000 
83 Canadian Bank of Commercs ..-. Nov30 366) 3,082,192 Nal 3,082,192 3,092,192) 2,568,493 
4 Colonial Bank ..................iJne 30 14, 2,000,000, 400,000 1,000,006 600,000} 150,000) 
5 Dominion Bank jiieetinibkwabe 3( 97} 1,200,004 Nii 1,200,000 1,075,151) 1,275,151) 
6 Royal Bank of Canada............ Nov 20 295 2 312,000 Nil 2,312,000, 2,312,000} 2,512 000) 
7 Union Bank of Canada .......... 3¢ 340, 1,000,006 Nil 1,000,00U 1,000,000; 727 036} 


794,192 400.000 





1,388! 13 


INDIAN BANKS. 


35 1,200,000 Nil 1,200,000 1,200,000 1,650,000 
7 337,626 Nil Nii 337,625 14,000 
: 1,000,000 100.000 500,001 400,006 o 

17) = 1.000.090 00,000 Nil 500,000 100,000 

75.000 93,75 3.75 87,5 

ot 750,000 = 187,506 187,500 373,000 ee 

26 2,000,000 1,000.00¢ Nil 1,000,000 1,040,000 


104 6,662,625 1,881,250 1,981,256 4,000,125, 3,219,000 


67,294,956 11,537,108 








16, 594,468 46,393, 493 28,917 











i. 863,860 


290,637 
87,807 
267,741 
57.057 
198,898 
190,608 





10,794,192 12, 269, 343 } 1 032,680) 1,092,748 


569 


352.! 


bo 


5,736 
42.998 


56.7 728 


55,417 


158,324 


681,772 


3 3804, 169,446 17.4: 








285,318 


117,267 
810,245 


23.110 


1,151,11( 


2,337 ,05« 


2,540 
16,801 
188.472 
300, 129 


994,680 


10,578 
22.054 
30,707 
13,167 

3,714 
11,208 
46,529 


257,985 


201,327 


2,099,891 


2,885,899 


919,129 


3,374,561 


473,648 
1.026,408 


2,516,924 


942,307 


12.138,87¢ 


65,9380 


"11,273 


~ 


2 


— 


—ee 


290,554 
) TR 
é (SZ 
479.07 
54 7 
61.741 
755.086 
46¢ 
wnt ent 
at es 
» Q9 
1.242.385 
O2 JOU 


-1 





2.657,7 


Sn SS SSS eect _ 
Sees ‘ 
: eens See ee ee 


di 


37 990 13.651 O67 
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art 


14 
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ar 


10 11 
M ait 
lane 
t x 
288, 30e 5,244,393 
187 oo 5 TOR 
64,55 287 726 
461,69 1,471,954 
609,079 15,814,576 
‘ 448,010 
1171 21,058,240 
1.662.960 49,130,697 


305,09 


268 50 2 527,992 
328.716 4,101,962 
2751471 18,515,035 
6,896,697 34,514,842 
1,367,081 16,414,640 
61,149 865,840 


6,424,143 


311,828 4,092,055 
957,594 20,013,372 
1,093,798 6,321,902 
516,303 6,110,487 
1,032,043 5,571,753 
1,010,265 10,448,630 
1,058,780 4,229,440 
WLYT5 6,429,747 
9.1485 1,503,893 
1,707,766 22,170,879 
19,978,208 170,256,610 


2 41,293,741 
119.854. 7,569,104 
766,018 40,606,328 
458,114 2,243,922 
246,048 11,823,126 

. 28,310,620 
53,632 11,128,670 


2.720.398 142,975,511 

| 4,138.193 18,040,419 

17 154 1,758,013 

890.4753 2,155,212 

1309 1,805,040 

1,328 261 5,625,602 
1, 


| 32,192 747 405,833,603 


63,051 14,086,499 


_. 


7,831,181 43,470,785 









12 


Total 


Liabilities. 


STATEMENT OF BANK 


13 


THE 





Cash in Hand and Money 


at Call and She 


Cash in Hand, 
with Banks, 


rt Notice 


and in Transit.'Short Notice 


COLONIAL JOINT STOCK BANKS WITH LONDON 


6,723,334 


2,650,232 
578,982 
6,369,159 
22,765,461 
813,028 
29,724,123 


69,634,314 


5,856,287 
5,485,701 
25,789,370 | 
48,728,176 | 
22,259,519 
1,127,039 
8,909,697 
5,085,184 
24,526,044 
8,839,438 


10,146,152 


7,388,938 


13,521,690! 
6,641,961 
10,415,023 


2,150 038 


27,228,975 


234,099,583 


50,887,009 
13,256,424 
50,665,333 | 
4,012,741 
15,644,782 
35,242,152 
13,881,645 


181,190,086 


27,477,477 
2,299,328 
3,566,636 
2,491,077 
8,368,314 

18,469,011 


62 671,843 





v 


~ 


879,851 
Amalga 
672.083 
183,71: 
1,319.19+ 
3,017,337 
142,623 
5,024.03: 


(a) 


11,533,885 


Cash and Notes 
in Hand and at 
Bankers. 

1,225,223 


926,893 
4,995,755 
10,575,373 


3,148,930 

260,600 
1,734,788 

972,518 
4,135,811 
1,547,774 
2,376,322 
1,264,570 


2,353,552 
918,788 
2,577,037 
632,327 
4,048,398 





Money at 
Call and 
4 
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ACCOUNTS 


Invest 


wn 


IN 


iv f 
B D 

< I a 
P ha and 
wi how \dva 
se parat 

‘ ‘ 


AFRICAN BANKS. 


476,625 


mated with 


1,154,297 
1,409,033 
3,039,889 


778,652 
National 
349,116 
47,60 
257,081 
875,870 
60,321 
2,716,931 


5,085,571 


1,214,033 2,931.14 
Bank of South A 
754,525 592,683 
188,350 126,819 
507,292; 3.623.934 
2,773,832, 11,191,546 
479,708 
4,446,728 12,921,462 
9,884,260, 31,867,301 


AUSTRALASIAN BANKS. 


MoneyatCa!l! 
«& Remittan 
ces in Tr'nsit 


181,494 
$86,245 
2,195,000 
7,394,628 
6,928,165 


49,125 


85,000 


1,505,00€ 
1,471,487 


1,205,158 


122,413; 


395,000 


675,000 





75,500 
480,367 
1,384,323 
3,342,575 
957,268 
5.600 
247,340 
109,623 
2,491,325 
42,830 
170,000 
1,178,673 
705,531 
492.708 
118,700 
76,977 
1,790,056 


43,694,659 28,193,715 13,687,596 


CANADIAN AND WEST 


8,446,732 
1,359,190 
9,118,533 

372,231 
2,622,476 
6,756,709 
2,486,501 


31,162,372 


Cash in Hand, 
with Bankers, 
and in Transit. 


4,931,737 
208,848 
452,043 
425,301 


1,180,783 
3,617,074 


10,822,786 


12,776,135 
2,043,836 
3,654,051 

106,065 
$,036,447 
4,795,728 
1,269,095 


25,681,357 


2,879,549 

578,136 
3.096,394 
1,122,897 
1,417,023 
$.133,320 

802,413 


13,029,732 


3,864,629 
2,986,570 
17,192,666 
25,383,215 


1,253,254 9,504,075 


738,814 

6,262,568 

3,716,034 

15,854,405 

5,189,481 

(6)1168,631 6,128,056 
4,554,301 
8,818,171 
879,973 (b) 4141787 
(6)7027,240 

1,366,393 

20,207,366 

3,301,858 142,935,771 


A SUMMARISED 


OFFICES. 


665,00: 
202,905 
538,503 
587,866 
303,144 


391,994 


74,391 
508,155 


7,285,984 


INDIAN BANKS. 


25,984,593 
8,921,267 
33,748,212 
1,357,448 
9,707,306 
20,052,237 
9,026,636 


~ 974,100 108,797,699 


974,100 


INDIAN BANKS. 


550,595,856 97,218,702 51,914,961 


(a) Includes money at call. 


ne 


2 460,064 
113.482 

277 962 
384,076 
905,113 

~ 4,080,647 
35.983,546 





7,494,153 10,492,968 
- 1,934,244 
1,107,746 1,574,148 

75,609 1,902,594 
2,733,970 3,530,863 


5,976,171 6,923,148 


17,887,649 26,357,465 
"91,547,867 309,958,236 


(6) Includes remittances in transit. 





00,000 
353,995 
1,048,143 
80,000 
861,530 
1,104,158 
297,000 





4,544,826 


2,158,555 

42,804 

147,737 
87,57 


§39,122 


1,047,505 


4,023,296 


6,723,334 

0.30%. i 

2 76 4} 
12 8 

ad,1 04,1 

69.634 si4 


0,5 96,287 
5,485,761 


9° 2c 97 
v0 a.t 


234,099,583 


50,887,009 
13,256,424 
50,665,333 

4,012,741 


FORM 


15,644,782 | 


35,842,152 


13,881,64¢ 


184,190,086 


94.072.514 550,595.56 
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Subscribed 
£ 
800,000 
Per Share. 


£10 


Paid 


£ 


Capit 


ip 


400,000 ..s6 


Per Share. 


£5 


at 


Callable. 


£ 
Nil. 


Per Shar 


Nil. 


COLONIAL BANKS WITH OFFICES IN LONDON. 


(1) 


AFRICAN BANKING CORPORATION, LIMITED. 


Reser v ed. 


£ 


400,000 .... 480,000 for depreciation of furniture, there remained the 


Per Share. 


£5 


THE ECON OMIST. ss [October 18,1913. 







AFRICAN BANKS. 


REGISTERED 1890. 
Market | and rebate, the interim dividend at the rate of 6 per cent 
Value. | per annum, placing £,25,000 to reserve fund, carrying > 500 
i . - ~) 
£ to staff guarantee and savings fund, and allowing 771.688 
~ ’ 


; ; sum of 
Per Share. | £33,761, which the directors proposed to apply as iliows: 
£6 dividend at the rate of 8 per cent. per annum for the half. 
year ended September 30, 1912, payable January 3, 1913, \\ 


The gross profit for the year ended September 30, 1912, | subject to deduction of income-tax (making 7 per cent, div. || 
amounted to £232,722, including £14,642 brought for- | dend for the year), £16,000; balance to be carried forward, | | 


ward from last account. After deducting current charges 


i 


3 j 
yi ' 

© wi 

a in Oj- 
32 G5} 
Su & o 
a8 as 
Se ge 
“me se 
e Si 
& 7) 
F j 


§ 


79] 
1300 ..} * 
} 





1905 ..} 38 | 
1906...) 38 
1907 3B 
1908 ..! 35 | 
19099 .., KH; 
1910 ..' 3% | 
i911 39 | 
1912 40 | 
m>SElE# 
Ae 
a 
1890 20 
1895 29 
1900 4 
905 66 
1906 6, 
| 1907 61 
1908. 58 | 
1909 57 | 
| 1910 | 60 
1911. .| 4} 


Subscribe: 
£ 
730,000 
Per Share. 


£10 


The profit and loss account for the year to March 31, 1913, | value, £5,000 to premises*and furniture, £2,000 to stati 


| 
} 
j 


Capita) 
and 
Reserves. | 


| Per Cent. 


| 

od 78) 
129) 
j 


This bank amalgamated 


| 
i 
} 
i 
! 





Per Cent 


v 
@ | 
£ 

~ 


£ 
360,000, 10°7 


615,821 10°5 


' 1.213,000 171 
| 1,645,000 15°8 


1,645,000 17:1 
1,500,000 17°53 
1,500,000 18 


2 
| 1,500,000 17°8 


‘ 
1,500,000 17-0 
1,500,000 17-1 


Per Cent, | 


Un- 
divided 
Profits.} 


| 
| 


LIABILITIES 


| 


Notes. 


Per Cent. | 





£ g ° 
12,187) * 33,87 


16,785) 05) 109,955) 2" 

18,380' 03) 254,351 
| 

19,775) 03, a 


4 
5 
21,795) od 241,493 4 
03, 186,691 <3 
3 


19.700) 
23,759) 


2 
26,642; 04) 281.9661 42! 
33.761) 05! 285,318] 4 


Un 


| divided 
| Profits. 


4 


25,521 


04; 282, 
30,452) 05) 266,072 


Per Cent 


£ £ 
16,599! 05; 139,285, 41 


LIABILITIES 


Notes. | 
| 


Per Cent 


{ 


0-4 219,258) 3-7) 


63,629 1-0) 413,028) 58) 


73,160 


66,025 
54.402 
41,881 


51,369 
63.629 


O7 338,315) 32 


oO 


7) 268,307) 28 


O6 210,144) 24 
05 214,197) 26) 
43,694 05, 250,859) 3-1) 


oO 


o 


5 312,500; 35 
8 282,040) 32 


Miscel- 

laneous 

Credits, 

Rebate, 
&c. 

£ | { 

162,244, 42 


Per Cent. 


1878: 51 
489,469) 81 
eal 78 


298,02 

186,178) 
326,375} 
306,072} 
388,753) 
574,862 


BANK OF AFRICA, LIMITED. 


with the 


Per Cent 





821,321) 141 

{ 
817,010) 11-4 
1,261,106} 12°1 


1,110,662) 11° 
874,193) 101 
836,309! 10°2 
869,973) 10°3 
937,757) 10°€ 

1,117,086) 12-9 





BANK OF 
Capiral 
i, Paid-up. Callable. Reserved 
£ £ £ 
292,000 73,000 365,000 
Per Share, Per Share. Per Share. 
£4 £1 £5 


showed a gross profit of £127,012. 


f 


ber « 


Sim 
1900 9 
1905... ll 
906 4 
7 ] 
i908 12 
1909...) 13 
i910 ..' 
i9.] 18 
19.2 18 
1913 27 


and 


Reserves 


I 


Capital 
Per Cent 


43,560 


~ 
wn 
oO 


88.000 


~ 
~ 
t& 


90,000 10-4 
95,000 10°5 


150,000 126 
150,000 11°8. 
280,000 17-2 
285,000 15°7 
340,000 16°0 


“a- 


*rofits. 


5,176 


8,278 

7,129 
10,697 
15,084 | 
18,054 


408,000 15-4 21,329 


Per Cent 


0s 
06, 
O5 
06 
O07 
06 
OF 


o8 
og 


o8 


After providing for ' fund, leaving £6,729 to be carried forward. 


LIABILITIES. 


=; a 
63,855 | 8:1) 

{ 

67,301 | 78 
50,164 | 55) 
106,669 | 90! 
140,808 | 11°0) 
149,146 | $2) 
124,490 | 69) 
196,487 | $3) 


_ 257,782 | 89 187,323; 70 1,805,798) 67°9, 2,660,232) 672,083 25°2 349,116, 131) 754,525 28°3 


Drafts 
Issue j 
and 
Rebate 


Per Cent 


27,338 96 
88,442) 11°3 
97,115! 11-2 
95,401! 106 
96,281) 81 
135,225) 106 
111,562) 68 


138,283; 76 
173,044) 8&1 


| 5,244,393) 781i] 6,723,334!) 1,356,480| 2071 


BRITISH 











£17,761. 
| ASSETS. 

é| —|; Total | Gash in an oe . 8 oe a tC te ee 
S £8) 2 | Liabili- | Hand, at) ¢ € | Billsofti# | 2 3 | 4 |geH5eie 
Sue g| 3 ties or | Bankers,| 2 | Invest- | © | Ex. | 3! se | © |Zs5. 418 
BE ES) T || Assets. |\@ at Call) | ments. 2 | change 2] $88 | |B82ca)0 
A oss | & Short | © ©] Pur |S} = o 1s lenessis 

“or | Notice. sing & lchased. | & | A < me I LAOS! & 

ees ee ee ae £ 

5,337,201) 86°86) a 1,382,037) 35°9) 149,180) 35°9) 1,127,381; 294 1,084,925) 28°2 626 26 












298] 328,794) 90) 687,082| 18°8} 1,354,378 37-1) 194,863 531 


418,465| 6-9 —s ag 2,761,700) 455 1906381 34 
{ } | 
405,340} 6°8) 1,025,191) 172) 2,953,687 496 220,604, 3 
402,934) 7°8| 849,897, 165) 2,472,224) 479 220591) 43 
471,093, 90} 1,157,491) 221! 2,227,993, 425. 15 


155,063 
709,886) 12°0) 1,189,872) 20°1; 2,216,906) 37°5 202,968) 34 
850,624| 13°4/ 1,345,919] 21-2} 2,419,135) 38°1 187,446; 29 


2,866,4 786 | 3,650,997)) 1,085, 
4,776, ~" 6,078,300)| 1,276, 


4,617,656) 775, 6,957,751 | 1,352,929] 22°7 
4,055,688) 78°6|| 5,157,003)| 1,211,357] 23° 
4,311,381] 82°41| 5,243,950) 1,232,510] 235 
4,740,497] 80'1)| 5,913,238)| 1,593,606) 27 
5,203,909 820} 6,346,505|| 1,543,381) 24° 
5,486,621] 81°3| 6,743,982) 1,569,821) 23 


835,666) 12°4| 1,301,607) 193} 2,796,960, 415) 239.928, 35 
'T78,652| 11-5) 1,214,033) 180, 2,931,149 438 443,020, 66 


National Bank of South Africa as from January 1, 1912. 


| 











| ASSETS, 
i 
as Total |Cashon| .| | :1| os ntl 2 a 
2 £2) = | Liabili- || Handat| € | |e ie ee=si ec) 2 2S 25 : 
he pels ties or || Bankers, | & | Invest- & \Seen S| 2 Aa. s |ES5~ 5 | 
Oasol. Assets. at Call, | > | ments.) T GSte | ~ | vances,| ~ |= 25% a 
A oxis &at Short) 5 | © (AX SER! &e. | & en 
ad <j & ot as i Notice. | * | a oe eB) = & Maa! 3| & 
| F 3 £ £ £ x s 

2,216,062 65°8| 3,368,230! 699,886 20°77 336554100 1,426,412 424. 801,701,238 105,677 $1 
4,157,475, 713! 5,837,396} 2,354,261'40°4 258,237 4:4 573,709 9°8, 2,247,963) 38°5 403,226 )| 


4,596,277 64°7 | 7,102,944 | 1,862,381 26°2 716,095 101 1,230,811 17.3, 2,624,441/370 669,216 94} 
7,113,615 68°2 | 10,431,194| 2,232,002 21°3 1,098,238 10°5 2,454,619 23°8) 3,291,726 31°5 1,354,609 


6,604,681 67-9} 9,694,675| 1,940,752 20°01,111,656 11°5 2,205,325 22:9 3,140,451) 322 1.2% 
6,042,124 69°6 | 8,680,863} 1,627,446 18°8 1,068,336 12°5, 2,288,299 26°35, 2,598,668 298 1,098.1 ) 
5,631,497 68°5| 8,223,884} 1,689,040 20°5 1,291,929 15° 940,811 23°6 2,089,338 255 1 


7 
260,311 267 2,547,893) 30 
994.249 22°4) 2,261,636 25°5. 1,381,356 15% | 
363,568 27-1, 2,626,116, 301) 1,540,017 176 | 


2 77 2G r) | 
6,080,538 68°4| 8,882,164) 1,951,445) 22-0 1,293,498 , 


11 
12 
157 

5,787,843 68°35; 8,452,369| 1,656,237, 196 1,210,038 14°3 
14 

5,762,574,660 | _8,725,329| 1,164,978 13°4 1,030,650) 11 











WEST AFRICA, LIMITED. 
REGISTERED 1894. 


Market current charges, rebate, and bad and doubtful debts there | 





a remained a net profit of £43,955, which, added to the balance | 
o7ase0 of £6,054 brought forward, made an available sum of} 
74, - 


£50,009. The dividend for the year at the rate of 9 per| 
/cent. absorbed £,26,280, £5,000 was added to reserve, 
£55,000 applied in writing down investments to market) 


Per Share, 


£6! 





ASSETS, 








Total |, — —_—_—___—__—___— 
= | Liabili- || Cash in | | = | “3 3 ; : 
2 ties or |! Hand, at! © |Invest-| 5 | Bills of | 3 2 fetus 
Ps Assets. || Bankers,| Y | ments.| Y Ex- ~ ioe ‘ 
2 andin | © S | change.| 5 3 |f 3 2 
ee Transit.| ~ | Ba oe = 5é 

E a eee tes : 
217,092 746; 290,923), 106,605 366 22,765, 78, 102,293 352 57,748, 199 1,512 


541,262 68°8; 785,814, 256,695 32°7 121,813,155, 213,487,272 113,204.145 80,1 
| | 
605,174 701, 864,164, 290,104 336, 165,214,191) 238,237,276 83,188, 96 = 77,421 
| ' } ' i ae 
659,297; 72°8, 905,038) 249,049 275, 149,069 165, 352,412,368, 101,664,112 72,844 
j | j 


| | j i 

825,477 69°6; 1,186,705) 452,395 381 182,018, 15°3, 244,462 206 172,695 14°6 135,135) | 

841,320) 66°0! 1,274,482! 391,183 30°77) 221,117: 17:3; 319,697 25°71 170.279) 134 172.206 | 

1,074,793; 66°1; 1,626,198) 302,449 186 276,448,170) 563,546) 46; 297,375) 18'S 186,38 il 
1,388,871 65°7} 2,116,456, 509,158 23-9 345,414) 16-2} 515,258) 243) 506,988) 245, 239,658 
592,683) 22°5 291,82: 
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BANK OF MAURITIUS, LIMITED. 
REGISTERED 1894. \ 


\ 
{ Abll ‘i 


ee ar sum brought forward { ul | 
Paid : Callable. Reserved ’ : 1 
‘ A } f 32 O2 Ded tu tl 
subse £ £ £ £ rt eae . a 
£ 125.550 Wk... Nil. 169.492 mere remain 1 £20,217. From this amount there was || 
tt Per Share. Per Share. Per Share Per Share paid in interim dividend ; f 75 I : rr 4 4, as fy 
Per Share £10 . Nil. ire £) £2,500 had been placed to reserv: a } 
£10 ; : . ' 4£;2,000 had been ippr priated S 1 
\fter providing for rebate, income-tax, depreciation of and it was prop l to } 
‘ }Lel t ¥ 4 a , ; . a t ep : : , ; . 
cecurities, and all bad and doubtful debts up to Decem- | final dividend of 10s per char, king 8 r 


' ' nal 
) ) 


rq12, the gross profits for the year, including the | year), £6,278; 1 ' ee oaceia 


LIABILITIES, 





rr | os a -* 

C = S|8]? }e.jd ¢@ ~ aej#e2s| ei! Ca : 

‘ $-2|5 | un- *| 8:| Bins | : o3é t 

Fe Eo | ~ (divided | | Redis- | ; = = z 

2cge ~ ~ ; = fe 7 
y > | Profits.| 9 fcounted. 2 S 
i = o oe | 2 |\a~ \ oo) = : - 

1900 j l 30°0; 25,581, 11) 73,869 | 14-2) 
| a - 
190 180,550 370; 10,395! 21) 62,616 azo 58,909; 8% 195,204 40 187,674 16,41€ 
j In. } } | i 


1%6 l 190,550 53°2 8.6% 15 82,660 144) 85.565 149 206.35 “ 73.7 1.549 


1907 } 190,550 42°6, ~e 9,339 21! 27,624 | 62} 54,847)12-2) 164,872 


j ) 

| 1} 1908...) 1 0,550) 392! 6,093! 1-2! 71,741 | 14-0} 27.760! 5:4 [205,011 40 11] 

| 1909 l 0 418, 8,704) 18} 36,000 | 73) 22,015} 45 '219,823 44+ 492 092 ; 

1910 ..| 1 210,000 37-2 12,233, 21} 72,614 128) 36,470) 6-4] $234,781 41 66,648 779 

| oll. 2| 213,050 390, 10,437) 19 35.380! 65) 287-717 52% 16584 146.230 
} 1912 2 ) 37 11,323, 20) 23,000 4¢ 41.383) 71 287.726 49 8 929 18 
i 
) 
: 


NATAL BANK, LIMITED. 
ISTABLISHED 18654 


| 

| . 

i} CAPITAl The net profi tor ‘ i I) 
} Subscribed, Paid-up. Callabl Reserved 

| 


} . : 1 mo : » . 7 f 
£ £ £ £ (including 415,101 broug 
“avs 258,840 .. 129,420 .. Nil. 129,420 | year), after making all 1 
1) ° SB" Gaares - 1,482,520 .. 370,580 .. 370,580 741,160 £;69,165. The directors de { 
| ! . 7 . ‘ ‘ * ¢ + ‘ 
1,741,160 .. 900,000 .. 370,580 870,580 | referred to at the rate of 8 | 
Per Share. Per Share. PerShare. Per Share. | terim dividend paid in Augus 
A ** Share £10 £5 Nil. £5 remaining portion of dividend ye 
“ Shares : £2 10s 2 3 . > : moe 7 
B . £10 £2 i £2 10 < £520,000 5 and after making specia 
Price. Market Value. ¢ : f 1 matin $ : iets _ at 
Siaiiniel es 7 _ £142.%2 ion bank's mvestments, 4.15 
. res 23 £407,638 balance of £,14,165 to be rr i 


ol LIABILITIES. 





eOt. I i 
. Ei =I 3"\- 5 sie = |! =s4s 
EE, 8] Un | & @ \a% ® | 2238] > a = a II 
| “2 3a| 223 |S laiviaea! 2 | Notes. | Yt} 2 | SS5E12 | 4 g22325\¢ - - 
i g + &| 3 |Profits.| 3 Pa oig ofl s Sr ge sl 3 i 
a — _ _ —_ >) _~ < _ -_ = —_ aan an 
i t - x a a a mY oe ; £ ‘ ‘ 
| 189. .| 1 7,237| 8°7| 34,665; 08, 126,165 32) 449,666 11°6| 2,927,796, 75°7, 3,875,529 177,659 5 
1900...) 16, 404,237}11°7) 17,561; 06 89,770; 26; 384,233, 11:2) 2,564,485, 73°9 460,28 1JA7,5%. 39°0) 269,06 8 10 


| 190 ) 800,000} 13°8| 15,434) 02 117,282) 2:0; 976,311) 168 3,892,552 67-2 801,579 57,446 2¢ 


1906 . 842,026] 15°4| 20,285 0-4) 106,271| 1-9, 736,270 135| 5,760,611 688 5,465,463 1,385,798 


1907..} 27 | 845,019} 166} 20,762! 0-4! —97,862| 1-9} 592,361) 11-7) 3,512,167 69-4 — eo 
1908 } 846.026 16°0| 20.735, 0-4 93.5261 1:8) 490.792) 9:3| 3,846,347) 72 "997 421 1227 .3 : 
1999 | 862,062) 15°3; 15,422! O3 99.019 1°7| 468,452! 83) 4,199,555! 744 644.290 1.284.220 22°8 { ¥ . 
1910 870,925) 136 15,384) 0-2 116.247 19) 779,053) 12°2! 4.613.726 . 6 395 4% 1759825) 27 s 
191} 825,006 151) 15.101) 02) 121,596) 2-0) 827,517/ 13-1; 4,512,945) 716! 6,302,159 1'272. 965) 2 > ‘ | ; 
12 825,000! 13°0} 14.166) 02) 117.267)°1°8! 940,772! 14°8 4,471,954! 70°2,| 6,369,159 1319.19 ; - 
NETHERLANDS BANK OF SOUTH AFRICA. 
REGISTERED 1888. 
— premises and furniture, the | 
ed, Paid np. Callabie. Reserved December 3ist last. ludis yg oe 1 ne 
. £ £ £ forward from last year, amounted to £,16,162, W 
srO 00 : 240,000 . Nil. , Nil. directors recommended should be appli 1 as { 


' i} iT)! ; 4 
Per Share. Per Share. Per Share Per Share. dend of 4 per cent. on subscribed Capl oo ae 
£60 £60 Nil Nil to reserve fund (making if Zz > 7 OO Z 


é 


internal reserve for depreciation of fixed property, 4 
After fully providing for bad and doubtful debts and set- | leaving a balance to be carried forward [fo hes 


ting 


g aside a substantial amount for depreciation of bank | £612. 





LIABILITIES. 
y Sam t j e : ] 
: a5 ~ 8 an e = \¢ Bills S = = = : ( 
e - Shi Un 8 ~ for - f= i s H ‘ 
2] 2% |< [divided] ~ | Notes. | ~ | ~¢ ~ | weg ; Ass Bank 
4 + $2 EProfits.| os 2 }lection| 3 | Q 33} 2 Ml & 2 
ala | & = a fv ( 
a. 2 £ ‘ e |. ‘ 4 
- 435,393 |41°5) 44.048 4-2) 26.380 25 95,230 1) 445,247 427 1,046,508 174,7 
444.351 (41°83 27,409 26 26,045 24 54,779 51) 511,150 481 065,714 178 
_ 444,605 40-7; 21,394 20| 22,577 21 48534 44 554,003 508 1,091,115 
444,643 498) 11,096 1-2) 17,622 20 41,811 47, 377,580 42 892,752 146.615 
445,722 |45°5| 6,752 07 18037 18 31,926 OT) Sean 45 007 
257,000 | 27°7) 11962 1:3 19.19% 21 49.05 30,07 127,283 186,007 
257,000 | 281! 13,287 14 21,434 23 50,006 573,94 7, 915,669 189,399 | 2 
3 | 260,000 | 285 16,689 18) 22629 25 51,017 56 562.564 ol 912.699 a : 
2t 32°5| 16,162 20, 23110 28 61,741 18 l $15.025 é 
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Banking 


778 Number 


NATIONAL BANK OF SOUTH AFRICA, LIMITED. 
REGISTERED 1590. 
Absorbed Bank of Africa, established 1879» as from January 1, 1912. 
Absorbed National Bank of Orange River Colony, Limited. 
s Market 
Value. 


£ 
2,702,500 


. ~——CaritaL—-— = 
Paid-ap. Callabie. 

£ £ £ £ 

2,550,000 2,550,000 NiL Nil. 


Leserved. 


sn bscri bed. 


Per Share. 
Nil. 


Per Share. 
Nil. 


| 

{ 

| Per Share. Per Share. Per Share. 

~ £10 £10 £114 

|| The profit for the year ended December 31, 1912, was 

\| £335,691, inclusive of the balance of £27,808 brought for- 

| ward from the previous year, and a balance of £,19,629 from 3 
— Bank of Africa, Limited. The available balance was | recognition of the 

1 apportioned as follows: to dividend of 6 per cent. (of which 

oe rea 

| 


























them. 
ff LIABILITIES, l ASSETS 
i iS 2 Pe ee a on 
| ~ | 9 rs: Ee die “7 5] Bills Re- |) | 7 Total |\Cashin Hand). | lol @ al al i. us. 
{| €s= 35 ; ¢ie!i @.i¢ = | ceivable, | E |= 2é\ pomp whey at| = hr | & 3 =) E | Bills | £ SS 4+ 8) + 
RPEBIES Ser | 8) =E)8 I | 21 Miseel- | & 395) 2 4 tiesor (Call & Short; & [Invest-| S2es9/ 2) Dis. | § |Ss5=<3) 
i] “i 4 ag s\~ ES ~ | Notes.) ~ iemeoes 2 | RE = ¢| ri Assets. | Notice, & Re-| Pp | ments.| - Ze S 4 = jcounted| ~ |= S98 3 v 
i] ArKO s"S isi BAIS S| Credits, | 5 1G 08] © | mittances | 5 | if | 5 | § | Loans,| 5 |2n 25S! § 
| ;~ lm} ou | |& tRebate, &c.| © | <| = | | in Transit. | © | ; oe} | | &. | | & BERS) oO 
1] rl ra ta ‘ar é g a eS eee ee \_f71 
| 1895 505,783, 249 42,503 21, 99,372 49 169,170 | 83, 1,216,585 598 2,033,413 | 955,180 470) 13,664 | “7 219,598 108) 745,090, 46, 99,881) 49 
| | j ; | j 
|} 1895 . 26, 763,700 128 50,069, 08 315,298 53, 205,677 | 34) 4,639,307 7-7) 5,972,051) 3,401,084 | 57-0, 714,225,120, 277,156 47; 1,456,266 243, 123,520 29 
i i i | } | } | i | } j 
| 1900... 36,1,148,900 405, 61,932 22 278,558 98, 190,132 | 67; 1,156,640 408, 2,836,162) 579,867 | 20°5, 596,700) 210, 36,344 13 1,407,967 496, 215,284, 75 
; | i i i ' } ' 
|} 3905 ..| 621,230,000 122 75,796 08 292,075 29 795,492 | 79, 7,654,360 762 10,047,723 3,199,525 | 318 751,388) 731,278,015 126) 4,404,174 440 454,621) 43 
} } | } | } i 
1906 75, 1,240,000 139 49,607 06 262,251 29 773,279 8°7 6,599,883 739 8,925,020 2,350,415 | 263, 731,388) 821,201,175 13-5) 3,624,533) 406, 1,017,609 114 
\} 1907 | 731/240,000 159 62,361, 08 215.136 27 742.010 | 95| 5,555,142 71-1) 7,814,649; 1,464,344 | 18°7, 730,387| 9°3,1,264,693, 16-2! 3.919.248 501 “435.977, 54 
|} 1908 .. 68 1,240,000 15% 67,637, 08 245,020 31 812,072 | 10-2) 5,584,576 703, 7,949,305, 2,264,468 | 28°4) 730,228, 9'1/1,212,064 15°2) 3,306,936 418, 435,609! 55 
|} 1909) 671'150,000 10°77 50.871 0°5, 250,373 23, 735,424 | 69) 8,549,725 796. 10,736,393! 4,931,143 | 45°9| 714,327, 6°71,239,111) 11°5| 2,823,520, 263, 1,028,292 96 
|} 1910. 119.1'150,000 88 128,852, 1-0 458,473. 35 1,208,423 | 9210,135,013,775 13,080,761| 4,029,981 | 30°8| 663,206) 5°1/1,240,074 95! 5,570,358 426 1.577.141! 120 
1191]. 1331170000 85 168.808 1°2 521.424 38 1,469,251 | 10°7.10,437,603 75°8, 13,767,086, 3,281,296 | 23°8| 646,867) 4°7,1,417,449, 10°3| 6,615,163 48:1, 1,806.31] 131 
| 1912 181/2720,000 120 265,334 1-2/810,245 36 3,155,306 | 13°8/15,814,576 694) 22,765,461 4,471,614 196 875,870; 3°8.2,773,332, 12°2,11,191,546, 492 3,453,094 152 
a = 
STANDARD BANK OF SOUTH AFRICA, LIMITED. 
| ESTABLISHED 1862. 
; — ene nseee coer nenoweenerees Market brought forward, a total of £218,991. From this £/15,000 
|} Subseribe: ’aid-up. , served. value. 7 “— - AD 
a —s — —" — has been transferred to bank premises account, £710,000 to 
} 6,194,100 1,548,525 4,645,575 Nil. 716,460 | reserve fund, 4,25,000 to cover the depreciation in market 
Per Share. Per Share, Per Share. Per Share. Per Share. | Value of investments, leaving 4,168,991, from which it is 


£20 £15 Nil. £12 


' 

| The gross profits for the half-year ended June 30 were 
| £513,694, and the deduction of £292,771, charges for the 
= and £,52,171, rebate on bills not due, left net 
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Capital increased by £)1,250,000 
Established 1877. 
the interim dividend paid for the half- 
last absorbed 4,70,358), £140,857; to reserve fund (rai: 
it to £§00,000), 4,130,000; to pension fund, # 


—$—$—_——~ 


913. 


year ended June wth 


isi 


A> 25,000 ; 














/ reduction of purchase account of the National Bank of the 
Orange River Colony, Limited, £20,000; to balance 
carried forward, £19,834—£335,691. 
directors’ discretion to award out of the balance to be 
carried forward a bonus to the officers of the bank, 


to 


It was left to the 


loyal and efficient services rendered by 


/ recommended that £10,000 be placed to the officers’ pension 
fund, and £/108,397 be applied in payment of a dividend at 
the rate of 10 per cent. per annum and bonus at the rate of 

ied 





no 
' > 


to 


be 


in 






-) f y per cent. per annum, leaving £50,594 to be cart 
|| profits of 4,168,752, making, with the balance of £,50,239 | forward. 
bo a LIABILITIES. ASSETS. 
| rs .i ; | 
1] gi? 8 wip eoninnadimastbcingacineaaataiainaiaia , i ye ge palestine posite —eee 
‘| sBSlg2 a |; | Drafts] ole. 1al 41 ot Eco | 7 » lo lndetel 
|| Se2\e2 3 fe = | o- l'e/S5e¢ E = 23] & a || Cash in| & Cashandl = = é g jest ge) ¢ 
igs jke Scop | & | & jstanding) © | £22) 5 | eseeis | tesor |iHand, at} & |Loans ati & | Invest-| 8 | 2c & i eee 
| > - ESS a j Notes. | m7 — = 22% bt | ae x S| | Assets. | Bank, ma | Short ~ ments. | 5 S53 > =32 =| - 
} Oo $/| 2 2 | Accept-} 9 | Zam 12S 1A O08] o | andin | © | Notice.| © i= @ 16 is =i 9 
‘a 4 ered | | ances. | & |om | O — as | Transit. | © | | & | . | ed oe 
1] £ £ 7 Pe £ z l a é | ee os 
| 1890... 70) 1,635,018 126 861,290, 66 103,410, 0°8)2,332,651) 18-0, 8,041,074) 62-0 12,973,443)! 3,099,477) 23°8) sal 1,292,070 oo 8,383,675,647, 198,221) 15 
} } | | | j | | | | ' 
| 1895... 79) 1,700,000 107, 730,389; 46, 57,045, 0-4/1,799,200; 11°3,11,462,721) 72°2| 15,873,510}) 3,245,645) 20-4) 5,340,000 21-0} 1,616,364| 102) 7,439,717 469, 231,784 15) | 
} } | ' | | 1} 
| 1900..| 98) 2,407,670 10°8'1,260,076, 59, 705,940, 3°3)1,884,700| 8°8)14,884,220) 69°8), 21,312,600)) 5,250,552) 24°7| 1,845,000] 8-7; 2,748,038 129, 9,236,922)43°2, 2,252,088 105 || 
j | } | t | i } 1} 
1905... 148, 3,545,575) 11-41,077,649, 35, 1,276,969, 413,025,676, 9'8)21,835,265, 705 30,934,663), 5,023,310) 16-21 3,391,953) 11-0, 4,176,434! 135) 14,993,718 485| 3,350,248 10% || 
| | | | ' ' | } 
| 1906 ..| 152) 3,545,575, 12°2)1,063,853, 3°7) 1,312,752) 4°5)2,960,531| 10-2)19,904,783) 69°0,, 28,963,896|| 5,235,157) 18:2) 571,234) 2-0) 4,174,433) 14-4) 15,667,163,539 3,315,909 115 || 
| 1907 ..| 150 5,448,525, 151 1,012,126, 38 1,071,582) 4°1/2,869,705, 10°9/17,785,870) 67-3) 26,348,961), 4,604,351, 17°5| 352,266) 1-3 4,072,276 15°5| 14,040,645 533. 3,279,423 124 || 
| 1908... 143, 3,448,525 129 845,591! 52) 1,049,427) 3:9'2,542,824) 9°5/18,645,966) 700, 26,651,948) 4,901,806! 18-4) 2,134,607) 8:0, 4,045,590; 15-2) 12,526,689 470, 3.043.256 114 || 
1909... 15], 3,448,525 136 855,669 34) 1,339,635, 5°3:2,516,674| 99,17,114,228 67-4 25,379,670) 4,593,034] 18-0) 1,716,246} 6°8| 3,068,675 121) 12,946,707 51-0; 3,061,008 121 || 
| 1910... 159 3,448,525 13°0'1,084,822) 41 1,503,015, 5°7:2,638,164) 9-9'17,690,565| 66°8 | 26,509,191) 4,153,805) 15°7, 2,363,269) 8-9 2,998,622\ 11-3 13,798,629 521 3,194,866 120 || 
i911... 171 3,448,525 12-91,151,478 43 1,009,615) 3°7/2,947,516) 10°9/18,211,346| 67-9, 26,960,785)| 4,157,087| 15°4| 1,361,380 51 2,787,079! 10-3, 15,160,260, 562, 3.4%4,979 1 
1912... 184 3,518,525 1291,133,081) 4-2 653,750) 2-4/2,138,088) 7°8/19,553,472 72-0, 27,157,285) 4,350,483, 16:0) 1,635,076] 6-0: 2,769,038 10-2, 15,745,881 580 2,656,807 
1913 ..| 197, 3,538,525 11°91,151,110' 3-9 1,102,305) 3-7.2,704,953, _9°1/21,058,240) 71-9), 29,724,123), 5,024,035! 169, 1,409,033| 4-7. 2.716.931 91, 17,368,190 579 3,205,934. 10° || 
(2) AUSTRALIAN BANKS. | 
AUSTRALIAN BANK OF COMMERCE, LIMITED. 
In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853. \! 
_ - Capital Market aN akej > i<j “ ‘bts, 1) 
ae Paia-up. bie. ea — and making ample provision for all bad and doubtful de Ss) || 
£ £ £ £ £ was 4,602,153, making with the balance of £3,619 brought | 
1,198,534 1,195,399 *3,135 Nil. 719,121 forward from December 3ist an available sum of £,65,772. | 
reSane. - See. Pet Gare. rae. Per Spare. Of this sum, interest on inscribed deposits absorbed £,33,542) 


i Inscribed deposits, £1,692,093. 
* In course of payment by instalments. 

The balance of profit for the half-year ended June 30, 

1913, after deducting all expenses, taxes, interest, and rebate, 





the balance of £3,998. 































1 i : re 
[_ : LIABILITIES. \ ASSETS. 
“ES |55/-— eae a a ee i we Se een 
SEZ = Sie = 18 |2g3s% € | (| Liabili- |Beegey 2 o- ses 2 i¢ 223 6 
“gmeis£: Sct ic Un- S o is8ae & 5 || ties or * 23560) & M2ere © | tnvest-| 2 | Saae i & 
"we SSE | | divided) (| Notes. | | Ze83) ¢ | , | Assets. le lese! - S282 - ~ ments. | > tee 
{ O =} ® | Profits.) © 9 ASOLi oj a | Sores 5 Seeeh 5 ls\ 34 6/3 
m | oe a | oe | el] | om | OA" eam MASSs si a }e@ iQ <j ey 
ee ie oe , 2 oe ee . a P= = 
i910 76! 2,817,194] 526, 12111) 02) 79,447 15 ae 60 2,145,794) 39° | 5,378,547 854 15 eo -1 bs 22) 3,966,16€| 73") 437,674 
j 1912 ..) 77) 2,911,010) 490) 19,157 os 65,653 11) 347,257, 5 43 5,941,629]; 1,121,836) 18 188,398] 32) 107, 18) 4,059,942) 68-4) 463,755 
} i } i | | | 
}| 1912. TT, 2,925,097) SOO 25,621) 0-4 — Ol 440; 24 4 5,853,227 1 ms pot 13 4,158,487 a7 536,917) 
113 ..| 79 2.912.4921496, 21.931) o4 2,540 .. | 392,332) 67 2527,992' 433! 5.85 | 1 21 181,494) 3-1) lh 16:29) 65' 509,441 
i! ey 





and £:10,000 was added to reserve, leaving £21,930, from | 
which the directors propose to pay a dividend at the rate of |] 
3 per cent. per annum, absorbing £17,932, carrying forward | 


Per Cent 
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BANK OF ADELAIDE. 
INCORPORATED DECEMBER <, 1865. 
li ——CaPitaL—————— . -_ Market per : 














adil Paid-up. Callable. Reserved, Value. annum, & 25,000; leaving a balance of £,23,222 to b 
th St - . ‘ £ £ ‘ te forw ard. An opportunity having occurred to extend 
7 it 
695,000 .--- 500,000 --+e 125,000... 625,000... 921,875 aa gee - —— a 99 years’ lease a been arranged 
t ath wen Ghent: Ser Ghee Sus Ghese. Sesehem, - , ( tfice = uilt. At the head omce extensive altera- 
he Pe 7 £4 a £1 ae £5 £7 ‘ons Nave also been made, and in both cases t idditional 
a mmodation secure as heen ; “og ' 
be The balance to credit of profit and loss for the year ended the orowth of 1. 4 it 4 eee 
' tt ~' i Lil US ess i ' ' j ‘ 
'. March 31, 1913, Was 478,222, which it was proposed to| greatly appreciated hy ¢ ve , re 
ve agpropriat e as follows: to reserve fund (making it staff.” The cum of 7é&. Le : 
In 000) £-20,000 3 dividend at the rate of 10 per cent. ear’e nrnfitc 4 ar ‘ ‘ ; a i 
by | £49 '_“- ‘. ea = ec ’ = t . ‘ N us ( = tf l [ Ve f< in Ad 
LIABILITIES. 
. $\2 ¢ z Li Cas 
30215 | un if x tiesor | won| & fe i¢ 
= ae 7 | divided = Notes. | Assets hae ar - . seis <5 S 
5 = 2 | & | Profits.) 2 2 oad a be lee oo >| » a& o 
. a Be ae Banke ~ | Tra - ~ ma <<) o ~ ola 
8 i ) 2 £ £ £ £ os on 
. |] 19. 21 545,000) 21°8 32.240 13, 66,801 35} 108,069; 4-3 1,728,938 691 2,499,138 315,627 12% 0,859 2 297,266 11-91 1.288,7 i 6 - 
9 | 95... 19 | 546000216 32,289) 1°39) 844 37, 199,593) 79) 1,654,895 655, 2,525,619, 383,267 152 3794 199,146 118! 1,400.84 x5 
‘ é A < Aw id i? Bebo! Sd>> 62,5 
0 | 100.. 33 565,000! 183 eT 13 127224 41) 175,921] 5-7, 2,185,435, 706, 3,093,979), 610,156 198, 717581 2811 or27 1 19 
} | U,1 ; 58] 23) 279 99 ‘ nal 4 9 
6 i} 1905 44 635,000 185, i 4 12968 38 29'.399) B&F 2,534,238) 67°38 3,440,558 445.598 12° 789. 7¢ 4 68 12¢ 1,700,946) 494 71.48 v1 
‘3 6] 705,000) 14-2} 55,708} 11) 195,802) 40; 473,343) 9 44.812 71-2, 4,954.6 741.563 790 7 
1909 61 705, , (08: 1 3 3,52 712 4 666 741.563 15 R28 7 ; 4 ‘, ' 
| 310 4 725,000) 12°2' 61,838) 1:1 225,893, 4-0, 808,067| 136 4.114.84¢ 691 5935647. 7a saa Re 29,718 147) 2.5734 ) 81 16 
’ 191]... 87 900,000) 14°0, 76,486} 1°2) 228,477) 36) 524,139} 82) 4,684,503, 73-0, 6 413,605 867,435 135) 1.247654 04 498,02 8) 3 x is 
1 | 3912.. 88 | 930,000] 16-0! 77,084) 13) 28,649 05} 240,807) 4:1 4,543,208 781 5.819.748 905012 1 azancgi43| anaiT? ga see TS 88,205; 
: 1} 3913..: 89 960,000/176 78,222; 14) 16,801) OF 328.716) 60 4,101,962 74-7 5.485.701 926.893 17 06.205\180 400% Oa aoeesmlces inom " 
i 


BANK OF AUSTRALASIA. 


i 
| INCORPORATED 1835. 
z —_—__— — CaPITaL ———__——"—_ Market ‘ _ 


he net profits for the half-year ended April 14th amounted 
Subscribed. Paid-up. Callable. Reserved. Value. : 7 
£ £ £ £ £ 


to 4,206,644, making, with the sum of £.28,548 brought for- 

1,600,000 .. 1,600,000... Nil .. 1600000 .. 456000 | *#! l, a balance of £235,192. Fron s £5 ) Was trans- 
Per Share Per Share. Per Share. Per Share. Per Share. ferred to reserve, £20,000 applied to reductior f bank 
£40 ; £40 = Nil ei £40 .. £114 premises, and £,136,000 distributed in payment of a divi- 


5 


In Febr iasilial 10,000 new shares were offered to shareholders at a pre cde nd and bonus at the rate of 1 De! ent per ' | free 


mium of £60 per share, payable in four instalments, and on April 14 the New ‘ . : ¢ ‘ 
Share Account stood at cae of income-tax, leaving £29,192 to be carried forward 


t the rat tf 


LIABILITIES, ASSETS. 














-~ el 

a Sm apn it se 
} 2213 3/8] e | e Bills | & | 3 22 6 Liabili Cash in! & Cash 2 = = @ s = 
Sf) =tk 1h} Un | 8] S| Pay- |S} 2322 5 | tesor Hand | & | atCall| § | Invest-| 5 225 = I 5 
zm; S22 | 7 | divided) | | Notes. | | | able, | ° ass ae Assets. and at | ~ and rg nents sa = nises z 
oO S$ | @ | Profits.| 9 2 &e. 2@ig og: 2 Bank. | 2 Short } 2 @ - g 
” a ; ™ -™ -_ i “tt < me ™ | Notice. | ™ an = -_ =e 

> | &£ = £ hes a £ £ £ | | 2 £ t 


1890 ..! 140 2,400,000) 12°8} 127,043 
1891 ..| 128, 2,400,000 12°8| 126,501 


1892 ..| 149 2,400,000) 11°8| 109,641 


2 
~ 


| sz : 
481,424, 2-6/2,254,793) 12°1'13,416,044) 71-8] 18,679,304| 2,245,471) 12-0, 1,607,000, 86) 772,230) 41 15,630,240 750 424,63 25 





9 
~ 


i 
473,117 25/2,128,619 11°4/13,554,534' 72°6, 18,682,771 2,464,906, 132) 449,000, 24; 767,702) 41; 14,575,644 78 425519 23 


9° 
oOo 


462,303) 2:3!2,930,272; 14-4)14,415667 71°C, 20,315,883; 2,536,634| 124) 1,072,000, 53) 801,587, 39 15,464,733 76% 440,929) 22 
1893 ..} 148 2,400,000 11-3} 70,7291 0-3, 449,819 2:112,755,600 12-9}15,588,515 754 21,264,661 | 3,281,014) 15-4) 2,022,000 $5) 899,295, 42, 14,625,445, 68:5 438,909) 26 | 





1894 ..| 142 2,400,000) 13°7} 59,906! 0-3) 428,007 2-4!1,823,650 10-4! 12,846,002) 73:2) 17,557,565, 2,772,043) 158, 1,547,000 88) 500,000 2-9 12,294,420: 70 444,102 25 | 
| 1895 ..} 143 2,400,000: 136} 50,495} 0-3! 443,004) 2°5/2,129,975! 12% | 12,699,709) 716 | 17,723,183) 3, 17-2} 1,972,000 11-1) 520,096) 2-9 11,737,763 663 440.237' 25 |} 
| 1900...| 150 2,475,000) 124) 84,575; 04) 530,761; 2°6)2,822,374) 14°1/14,108,277/ 70°5 20,020,987 4 Bi pe Be Be - oa 
1905 ..| 167 2,820,000) 12°7} 113,104) 0-5: 495,237 2°2/2,401,773) 10% | 16,286,373 22,116,444 $4) 2,693,000: 12-2) 1,112,735, 5:0 15,055,970 68°] 8 V3 |] 
| 1910 ..| 184 3,360,000) 14-2} 143,194 O°, 514,008 2-2)2,589,632 10*|17,000,502, 721, 23,607,337 16°2) 5,025,000 12°8) 1,561,063 ¢ 06 |} 
1911 ..| 201 3,460,000! 136} 144,185) 06 515,846 2-0'2,836,033 11°:|(8,422,94¢| 726 25,379, 8) 2,618,000 10°3) 1,824,979 15,836,952 623 108,864, O4 |} 
1912 ..| 206 3,560,000 14-2) 154,245 06 210,441) 0°8'2,887,447 11 | 8.196,52%| 72°9' 25,008,664 ; ‘ - 
1913 ..| 204 4,169,200! 16-3) 165.192! 0-6, 188,472) 0°7/2.751.471! 10° |'8.515,03' | 71:7 25.789, r4) 2.195.008 X + 17,192.66 661 6 Oo) 


BANK OF NEW SVUTH WALES. 


i] ESTABLISHED 1817, AND INCORPORATED IN 1550. 
1] CAPITAL Market £285,746, which with the balan tf 4.84, ! 
| S ed. Paid-up. Callable. teserved. Value. ward, made £370,584 available for dist: \ 
| . £ £ £ £ dend at the rate of Io per cent. per 
| 3,253,540 . 3,253,540 ....° Nil .... 3,253,540 .... 6,344,403 £,156,338, and interest at 5 per cent. pet 
| Per S Per Share. Per Share. Per Share. Per Share. paid in advance £15742. The sues ts 
| £20 £20 .... Nib ; £20 £39 the reserve fund, £10,000 to the o! es 
and £15,000 to the Buckland fund, leaving 4,57 


; ee , 
he net profits for the half-year ended March 31st last were carried forward, 


LIABILITIES. 





a - = - Se Total Money s || 
t tEt : = § - S i= sieiz s|< Liabili Cash in, & | atShort : si 
WSs 22) Sze | Un- | 8 §iaseniS | eeed 5 |; Meso | Hand, |] font. - ~ , 
eZ Sen | divided| 7 i Notes. 3 i> : Si. Assets vote . Ren | . > ss i 
. | 5 Si |p fits = | . i3 =!5 ~ S| @ &e > itances > : 3 a . = } 
4 ~ Ba prom) Rip~mtia |" “<4 ~ | Transit.| 7 1S i 
4 a 7 - “ . ‘ 2 - i 
. £ | j £ { £ a. Bas 2 445.729 20 18,434,958) 80°! %,914 231] 
i , | 291,661,786, 7-4/18,141,058 794 22,793,168|| 3,375,567) 14°8 $ | : | 
; } 193) 5 ‘ 201.927 13” 519,370, 2°2 19,011,812 816) . i 

1891... 193) 2,210,000) 31/1,577,434| 6°8'18,638,226| 800 23,290,286) 3,201,927 156 


y 


| ” rt 1) 2556) 30% 5.29% 
271,779,719, 7-1/20,316,677| 807 25,142,413), 3,391,0% 154 865.467, 34. 20,302,556, 809 58 
| 20. 908.495, 81 590 _ 068 


arn 407, 5°8}20,418,945) 820 24.915,614)' 3,456,08C, 15°8 ‘ 560,973, 25 2 


» 
mo 


i 14 644.149 26 18.531,884 764 947,277 59) 

1833 --| 190) 2,801,875) 3:512,845,795 11-8/17,421,081) 726 | 24,031,000) ed | 904,254| $2 17 SS7STETH 813.455) 3] 
1835 ..| 186) 2,995,372 $1)3,791,375| 152)17,274,460 692 M8564 See lay Toe 26 1653001) 57 ISSIR TSR GS) M1) 29 
on 196) 3,246,405) 11-4 3-2/2,948,996 10°3,21,272,1 62 31,190,460} 8.671.747| 278, 980,00) 31 1,888,445 61) 18,551,766 9 1118. aS | 
1910 |) aoa pea we 32/2,880,347 Le ate 40.953-405)| 9,152,968) 22°41 2,570,009 5% 2.791600 68 5,237,199. 61G LAL 758 58 | 
1910 ... 279) 4/200,000, 10-3, 5,026,030 12 FeO aoe 8391 10,300,373] 22°5| 2.881862 63 3473820) 76 276712 GO? 1,581,482 54 | 
1912 | 287) $803,555) 105 158} 53,265,491) 72-4) $5,200 eT 9187-360) 196) 5,984,055 128 3.537.620, 6 26,147,864 56 | 1.806154 39) 
2 S13} 5, 108) 295.81 P| 35,158,354) 75°4) NRTA S77] 9V4) 7 AAGAIM 152 VMISTS BR 7 ALIN SPM 2082S, 42 
1913 | 3) 5.403.540! LT 370: O-FIR. 139.080 16°7 4.514.242) TOR) 48.728 — ‘ 
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| 

| 

|< 

} = = 

| S | 

Wy a 

|} 1880 186) 2,190,000; 96 
95 
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BANK OF NEW ZEALAND. 
INCORPORATED 1861. 


gone _— CR e ne nan, The profits for the year ended March 31st last am 
Subscribed. Paid-up. Callable. Reserved: | to £382,530, which, with the balance of £:40,588 br 
£500 £500 Nil. 
| Per oh enaes enganeanee wae = - Pon | forward, made a total available sum of £423,118. In 
ao oe tee _ Dhaene | on the guaranteed stock absorbed £'40,000, dividend ; 
ee ie Shares.... £500,000 .. £500,000 .. Nil. ae Nil. i , 

. “a rate of 10 per cent. on the preference shares, £50,000, and | 

Guaranteed Stock.... £1,000,000 .. £1000000 .. Nil .. Nik | 0, A: » a 

: dividend and bonus at the rate of 15 per cent. on the ordi; 
Price. Market Value. 


1 Ordinary ... te , BB «ai eee shares, £45,000. The sum of & 175,000 was added 
: 


unted 


rorhe | 
Sie 


terect 


Draferedee ......<. dae) _ cee (€)£500,000 reserve fund, and £40,000 was written off bank pren 
Gnuarantecd a .. 100 .... £1,000,000 leaving £43» 118 to be carried forward. 


LIABILITIES. ASSETS, 


| 





| 


Total 


Ended 


March 31. 
Number of 


Liabili- || Cash in| = | Bills Re- = | 


Year 


| Bills 


Payable, 


| Un- if 
divide a) 
Profits.| 5 


< 

2 | tiesor || Hand Invest- 
‘es Assets. || andat | —— | ments. 
o 
oe 


Bank. “a ae 


ceivable | 


Branches. _ 
and 
| Reserves. | 


ac, 


Capital 
Per Cent. | 
Deposit 
and 

Per Cent 


Per Cent 
Building 


| Per Cent. | 
Dise 


| Per Cent. 


| 


oe ie oe ee J eed 
1890 1,125,000 99,784) 0-8) 453,295| 39) 1,707,441) 149) 8,090,653 705 | 11,476,173 1,572,308 “7 1,437,6671 125 
' i j j { 
1891 ..| 115, 897,833| 90, 59,522) 06, 483,064) 4-9) 1,083,487 10°) | 7,436,776 146 | 9,960,682 nampa 164} 2,303,218) 23-2) — 186] 3,791,277 381 
1892 920,000! $1 


| 

| 55,831 06) 479,260| 4°7) 1,314,252 130 7,363,045) 72°6 | 10,132,388 | 1,379,565) 13°6) 2,397,002 = 1,886,287 
| } ; j | 

| 

| 

| 


186] 4,092,730 405 
j | 
51,661, 05, 520,323} 48) 1,343,699 12 071,783 739 | 10,922,466 | 1,484,457 ise! 2,301,824) a 1,900,841] 17-4] 4,825,831 44-2 


1894 ..| 126, 945,000 37,740, 03, 515,568) 4-2) 1,413,997 199) 739 | 11,125,504 | 1,562,019] 14-0 2.383073 ar! 1,911,524)172 4,855,519 45-7 
1895 ..| 126) 3,104,745 254 384, .. | 468,195] 38, 1,486,891 239, | 12'280/417| 1'394,194| 11-3] 2,112,348) 17-2} 2,730,213, 22:3 5,203,450, 42°3 
1900 . .| 123, 2,942,993) 22°3} 50,000, 0-4) 722,770) 55) 884,751| 6°7) | 651 | 13,188,374 | 1,407,526] 10°7| 1,791,338] 13%) 5,052,921) 38°3| 3,961,689 30-0 
1905 1'996.267| 12-2 253930 16] 784171] 48| 1,117,389 68)12°190, | 16,342,404 | 2,124,147] 13-0] 3,190,012) 19°5| *5,417,054) 33-0] 5,211,098, 32-0 
3910 ..| 155) 2,650,000 13°5| 270,384) 1-4) 919,329) 4°7| 1,146,918) 5: 6 | 19,674,311 | 3,258,074] 166] 3,661,019) 186) *5,036,389 25%] 7,359,039 374) 
3911 2,800,000 12-0 299,405) 1-3, 977,246] 4-2) 1,439,421! 6-1117,886, “4 | 23,402,818 | 3,370,102] 14°4| 3,406,258) 14°5| *8,048,249 34°5] 7,938,115 339) 
2912 ..| 173, 3,000,000, 14-0} 305,588) 1-4.1,030,966| 4-8) 1,367,483 3,104,513] 14-4) 2,406,266| 11-2, 4,581,408, 21-3} 11,025,180 51°5 
2913 ..| 194 3,200,000) 14-4) 283,118! 1-3| 994,680] 45, 1,367,081 3,148,930) 14-2} 2,847,127) 12°8| *5,038,306: 22°7| 10,757,329 48°2 


1893 ..| 935,000} 85 


ee 
| 
| 
= | 
| 





(ec) Value estimated at about 20 div ider nda, so as to return Sp per cent. * Includes money at call. 


REGISTERED 1888. 


—- Caprrat— Market The net profits for the half-year ended June 30th amounted 
Subsc ibe a. Paid-up. Callable. Reserved. Value. 
‘ £ ‘ ‘ to £,8,376, which with the balance carried forward from last 
162.059 .... *187941 ..... Nil .-yea0s9 «| *Half-year, viz., £4,614, made £12,990, from which a divi- 
nena Sar. Per Share. Per Share. Per Share. Per Share. | dend: at the rate of 7 per cent. per annum was paid, abs« as 
£3 5s . £3158 Nil : £3} | 445, 47,500 was transferred to reserve fund, and £ 
* Includes £441 calls overdue. | Ce irried forward. 
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“A Serene er 


en 
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LIABILITIES. ASSETS. 


a 


, a aca 


| 
| 
| 
| 
| 
| 


| 
| 
| 
| 
i 
| 


Per Cent. | 


Year E - ded 
June 30. 


i { ie Total l 
= | Liabili- {Cash and! 
ties or Notes | 
Assets. || in Hand 
} and at 


| 


| Remit- 
tances in | 
| Transit. 


ont. | 


Un- 
| divided 
Profits. 


Bills } 


Payable,} 


| Per Cent 


Branches. 


Invest- | 
| ments. 
| 
! 
| 


and 


os 
re ve as 
| Reserves, 


Capital 


] 
} 
EES BANK OF NORTH QUEENSLAND, LIMITED. 


~ Number of 


Per Cent 
Deposit 


| Per Cent. | 
| Per Cent 
Per Cent. 
| Per Ce 
| Per Cent 


: es { / ae a Bankers. me 
£ [i ee £ £ —... 7 = 4 
120,000 145) 8,492 19) 641,672, 773, 829,324 | 163,595 197} 42,449 | 51) 22,500 
120,000! 12°4} 7,842 | “ 29,180 0 810,892 83°8| 967,914 | 217,450) 225} 59,855 | 62) 25,000 

| | , | | | 
120,000, 110 9,420 | 09 71,155 | 65 891,058 816 1,091,633 | 265,246 243) 37,926 | 35, 25,000} 23, 702,918 


ad j { ) | | } i { 
187,059) 166) 12,991 | 1-1) 61,149 | 5-4 865,840; 76.9) 1,127,039 || 260,600,231) 49,125 | 4-4) 25,000 | 2-2) 738,814 | 65 


OF VICTORIA, LIMITED. 
ESTABLISHED 1852 
Subscribed. Paid-up. Callable Reserved The net profit for the half-year ended December 31st was 
Ordinary Shares £2,122,500 .. £1,061,250 .. £1,061,250 Nil £61,980, which, with the balance brought forward, made an 
ober Share. pat ) £5 i £5 Nil. available sum of £°79,823. Dividend on the preference shares 
|; Preference Shares 16,760 } 
| Preference Shares .. 16.760 £416,760 “ vs 6 at 6 per cent. per annum absorbed £512,503, and 6 per cent 
sone icin per annum on the ordinary shares, £31,837. The sum of 
se, Marke it. 
cla be. 0... Some £843,000 £15,000 was added to reserve, leaving £20,483 to be 
Preference .... ; ansaian AO a £448,0 carried forward. 


ail 


cere ee 


LIABILITIES. ASSETS. 


| 
| 
} 
| 
| 
| 
i 


Total 

Liabili- | Cash in 

ties or Hand 

Assets. and at 
Bankers 


ac 


Bills and! 
Remit- | 
| tances | 
in | 
Treeelt. 


Branches 


lings 


d 


Number 


1 
| 
| Invest- | 
ments. | 


Per Cent 
Per Cent. 
Per Cent. 
Deposit 
and 
Current 
Accounts 
and 


Per Cent 
Per Cent. | 
Per Cent. 
Per Cont. 
Discounts 
Advances, 
Per Cent. | 


| Contingent 
| Per Cent. 


Credits, 


} 
| 


| 


| Buil 


ck, ow oa pc eet eee 4 E ae £ | l 
800,000! 109; 48, 180,748 25} 271,625, 3°7| 6,039,988 82-2) 7,340,575)| 1,132,800) 15: 550| 2: 91,796, 1-2) 5,727,870) 781 
wee Ea ; - ; a 4 | | | | | 
815,00 255, 09 158, 120) 23} 297,095 411 5,958,609 816) 7,303,079 911,623, 12°5| 153,551} 2:1} 256,946 35; 5,742,311) 76% 


15'O 
835,000,105 56,953 149,490, 19 407,415 51) 6,518,294 81- 7,967,152)) 897,283 11° 224,013 


° 
w 
~ 


170,993 2:1) 6,376,339) 800, 


65 process | 0 reconstruction. | i } 
62) 1,181,979}15°3; 34,9001 05 2229 , 242,213, 3 
61) 1,308,534) 166) 26,968) O3 > 121,540 15) 257.833 3:3 
65) 1,577,477} 226 53,290) O08 134. 9} 558,100 80 
74) 1,638,010) 21-8 45,588) 06 610) 1 738,253, 9 
87, 1,718,010: 198 58.933) 07 542 827,323 > 
1 
oF 
& 


| | i | 
6,130,335 795, 7,712,341) 1,221,690 15:8) | 25] 31,397 0-4) 6,028,710, 78:2 238,484 
150,596 785, 7845471) 1181459 150) 210.269 27 45,519 06) 6.169615) 787 258.638 
4,646,794 66°77) 6,968,952), 1,353\647| 19-4 2 41) 4,527,980, 650 579,166 
27) 


4,963,565 7,494,026,| 1,371,041) 18°3 7) @'0a6e] 66.7 737,791 


1 
9 
ns “poe oo we 7 4 6,014,441 68°8) 8,735,249) 1,537,949 176) 040 2 2°7} 6,131,089} 70°2) 648,005 
= eee a ny = 44 —_ 08 ioecaen : 5, 6,481,465 68°9| 9,419,472) 1,594,598) 17-0 . 3} 2°7| 6,660,259| 706: 695,897 
e FO 005,88: 5} 6,708,399 70-1) 557, 2 P 1 74° 552 
st OF 27 TRR.OIN, 240, TARAW OO INSTR) oO) 67 14% Q@ &494 142 wi S55T 1s 1,282,562 a *$ 7,036,019 as oe 
| 


rn EN 


Sf 


SS Sere a 


a 
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COLONIAL BANK OF 
ESTABLISHED 1856. 


A 


——_———_——<$— ~ CAapirar 
Subscribed. Paid-up. Callable. Reserve 
Ordinart s £328,431 .. £135,236 10s £193,194 10s .. £328,431 
; £4 5s £1 15s £2 10s £4 


Per shar 
elieniai £304,044 £504,044 Nil 
prreiert 


eae £9 15s £9155. Ni £9 1 
Price. Market Va 
+» Ati £140,068 
p . li} £354,682 
After providing for expenses of management, interest 
n deposits, rebate on bills current, tax on note 
income-tax, land taxes, and making provision 


( 


accrued 
circulation 


LIABILITIES. 








ajc e monte — as eas 
o's, = | j 
«5 = —- ~ 
ea5\5% ~ ¢ = = s | Bills e/|2 SS\f 
~ = bisa 3 j ~ ~ % Lome = 34 
yo ain e - > Un- , , In i ~ 
aizf£ & | © ~ . . 7) Stes 
“<s = + : divided. -; Notes. Bi Cireula- * ~aus a 
"4 2 | » | Profits.| 9 ®} tion. | 91|Q 63! & 
- = _ _ — -— ~ a. 


£ £  &£ 
21,878, 04; 138,752) 28 474,020 3,723,926! 7 


£ 
79,280) 11°8) 
| o4! 128,851) 26, 336,585) 


599,280 123 18,346) 
i ' } i i 
139! 619,280 11°8| 20,084) 04) 27,7581 OS! 416,531 
22,054 0-4) 311,828 


7 


3,796,311, 77°8 


4,157,674 793 


639,280,126 20,269 04 4,092,053, 80°5 


COMMERCIAL BANKING 


COMPANY 


INOMIST. 


Banking 


Namber 


USTRALASIA, LIMITED. 


INCORPORATED 1862 


for bad and doubtful debts. ¢ 


iu ( ~ é ‘ Dr 
r 
nad } 
ended March 21st last a ‘ é 
the tiry ’ “; 
the sum of 6,267 brough rward f 
igi2, a balance of £35,260, w 
ipportioned as follows: divid nd a r 
per annum on preference shares. ¢ 642° 
rate of 7 per cent. per annum < rf ul 
to the reserve fund (making it £200 
: ‘ . > . 
duction of bank premises, £.5,000 nd t 
: , ~ . . 4 Ms 
dent fund, &z I on 0; leavin ra b »] aT ‘ ‘ L 
gy i tlas {4 
forward. 
An 
Tota Cas , 
Liabil Hand, at, = ‘ Cast ? \ 
pee ‘ Banker * Call az ‘ 
Su and Aus - Shor z - if 
tralian | 2 | Not ta 
Notes - - _ rr 
i & £ : 
4,937,856'| 1,270,798 25°8 245,000 5* 141,561 29 
4,879,373 787,211 16°] 115,000 24 132,949 
5,241,327 777,419 148 175,000 14.766 2 
5,085,484 972 518 192 85,000, 17, 109,02 2 


OF SYDNEY, LIMITED. 


ESTABLISHED 1834. 


Market 
Value, 


——CAPITAL - 
Paid-up. Callable. 
£ £ £ 
5,500,000 1,750,000 .... Nil. iowa 
Per Share. 
£12 10s 


Reserved. 
£ £ 
1,750,000 3,640,000 
Per Bhare. 
£12 10s 


Subscribed. 


Per Share. Per Share. 


Nil. 


Per Share. 


£26 











ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, 


LIABILITIES. 
| ..3s , an 
$ze o a | = Bills S = = 
ios £16 | .Un 15 iS in eis - 
oi 2 | ,, | divided) ~ | Notes.) ~ |Circula-; — | > = 
S | 2 | Profits.; © | | 9 | tion, | 916 3 
_ _ | i _— i _— — — 
j g a oe é 
1890 ..| 150. 1,380,000] 10-8} 106,960} 0-8} 392,439; 31| 447,532) 35) 10,365,404 818 
1891 . .| 1,400,000 10°5} 108,232) 0-8) 414,611) os 607,326, 4°6| 10,781,083 81-0 
| | | 1 | | 
1892 . | 153, 1,420,000} 10-3} 106,949} 0-8) 385,868} 28/ 618,983) 45) 11,218,715 816 
| 1895 139 } | | ~ process | of 
| 1898. .| 131) 1,896,435] 14°7} 52,994) 04) 301,513, 2°3} 284,475, 2-2) 10,360,183| 804 
1895 ..| 128 1,974,869 16°3; 55,846) 05] 305,175) 2°5| 266,388) 22| 9,506,254) 78°! 
1900 . | 137, 2,010,000| 136} 76,326} 05! 427,859} 2-9/1,013,952) 6-9} 11,134,777| 7671 
1905...) 146 2,070,000) 13:3} 93,654) 06) 428,059) 2°8} 599,331) 39) 12,338,812) 794 
1910 ..| 186 2,840,000) 12°5} 156,471) 0-7} 568,935! 2°5| 823,609! 3%6| 18,321,058) 80°7 
1911 . | 194 2'920,000| 11-9} 155,660] 06) 317'521| 1-3/1,053,477 4:3) 20,090,168) 81:9 
1912 5,218,894 12°8} 169,540] 0-7} 48,894) 0-2) 922,848 3:7) 20,823,525) 82°6 
1915 5,550,000} 13°6] 194,371) 0°8| 30,707) 0-1; 957,594) 3-9} 20,013,372) 816 
Registered 1893 under 
CAPITAL Market 


Paid-up. Callable. teserved. Value 
F £ £ £ 2 
1,075,8 - 539,437 10s 539,437 10s .... Ni 


Per Share. Per Share. 


668,902 


Per Share. 


Per Share. 








The profits for the half-year amounted 


making, with the balance brought 
total of £194,370. 
per cent. per annum absorbed £87, 38: 
transferred to the reserve fund, 
carried forward. 


ASSETS 


Total Cash in 


Liabili- Hand, at | & | Cashat| & = 
ties or Bankers, | * Short | © | Invest a 
Assets. and ~ | Call in | +; | ments. | ~ 
Australian; © | London.) 2 
Notes _ j= one 
£ z z ! 2 
12,692,335 1,999,235 | 15°7 863,700, 68 
13,311,252 1,589,273 | 120 o- ' 855,500 6°4 
13,750,515 1,577,787 | 114) 1,055,801 
reconst ruction. j t 
12,895,600: 2,274,749 (176 ow Ex 705 BK 
12,108,532! 2,379,230 | 19°7 , 455, B00 
14,662,914 3,538,088 | 241 1,659,731 113 
15,529,856 4,544,200 | 29°2 49%5,000' 32) 1,508,600, 8&4 
22,710,073 5,106,622 | 22°5| 1,571,669) 69) 2,479,575, 10 
24,536,826) 5,832,722 | 23-7) 1,010,375) 41) 2,841,175) Li 
25,183,901 4,463,913 }17°7) 1,068,744) 42! 2,951,225 
24,526,044 4,135,811 | 16°8) 1,505,000! & 2,991,52 2 


LIMITED. 
English Companies Acts. 

The profits for the year, together 
£32,434 brought forward, amounted t 
on the pe rpetual stocks absorbed /.¢ 
placed to reserve; a dividend of 8 per 
tax, absorbed £,43,155; the purch 
deferred inscribed deposit stock cost 





é . £12105 4... £12 10s Nil. 155 ; 
Debenture Stock £983,547 added to the officers’ guarantee and p 
it e;r Mm SB éebCc eS eCee . * al . 1p ahe rhed . 
Preferred Inscribed Debenture Stock £889,419 and bonus to the staff absor! A%s5 
ferred Inscribed Debenture Stock £718,300 be c irried forward. 
LIABILITIES. 
48% |54 Soe . |i Gan 
5 - ¢/¢ 3 é Bills | 2 L, Hand = ; 
=“ — a Un- & x Pa . ype Bat > |# - . 
o +22 |< | divided | ~ | Notes. | ~ able - Assets and at Ps . 
5S §1 © | Profits.| 3 2 &e s = De G ~ 
x _ —- 2 £ £ + - _ ‘ : : 
1,235,000 15°2} 56,127] 0-7; 184,717| 2°3| 778,750, 96 5,861,428/722) 8,116,022, 1,176,614 14 
! } 
“i + 36) 1,210,000 14-9} 50,734) 0-6, 203,096} 2°5| 917,054) 113) 5,759,459, 707 8,140,451 8 142 
‘ | j i 
= ++| $5) 1,210,000 149} 43,031} 05, 153,500} 19) 868,477) 10°7 5,835,536, 720 8,108,544 1,109,979 Lot Bion, 
i j 
| | | | In | process | of reconst Tr 
1894 77) | } } j . ‘ g 
lap} 78} 978055 157)... |. | 40619] 07] 255,382} 41) 4,940,723, 795) 6.212.779) 898.907) eo Oe 983.838 I 
1905 || pe} 3372086 54-1) 36,915] 06] 35,305] O'S 461,889) 77) 2,309,530) 37) BO "115,158, 152.721 24 612231 9 
i lo 3,343,065 52°7) 58,514 o9 32,436) 05) 3A9 265 aD 2,555,854 40'S 6,559 d - @ 150,00 17 Z Z 
191). 128) 3-365,807| 42°21} 86,862) 1-1] 68,071 09) 305,150) 38 4,164,251) 521) 77 150,000 1+ 22,250 14 
1919 | pat} 3-575,404) 360) 101,041) 1-1] 13,086) 071) 518,256) 5°5| 5,368,629, 57°") ae 150,000! 1 17 026 1 
| 1312 ..| 134) 3,376,404) 337] 114,974] 1] 5,007} 0-1) 548,787| 5-4| 5,981,583) 597), 10,026,75¢ | 170,000|_1°7\_1.1684 
=) | 14} 3,376,404) 33-2] 119,945] 1-2] 3,714)... | 516,303|_5"1) 6,110,487) 604) 10,186.10 a 











* March 31. 


a ORNTvw——mwn_ aeerees— 
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)” 
leaving 


Payment of a dividend at the rat 








t 
Sy , if 
f 3 ii 
S proposes tof 
; 7 . 
i i 7 per cent 1 
lend at the }j 
S ha722:4 
> A457 ) i 
= »; to re- 1 
the eTs provi- i] 
O94 De « ed |j 
} 
| 
i} 
| 
ii 
, ii 
Ss | 
tt 
j 
: Ss tf 
jae S. if 
é é \\ 
R50. R2 6& 429.668 & 
25,081 7 = as {i 
i 
M3526 754 2 40 |] 
1} 
° 4 ~ it 
ys + @ a> 4+ i 
| 
' 
1} 
i 
i} 
} 
\| 
, '* i 
to £134,139 I 
forward, 4,60,248, a || 
é of 10 it 
i} 
and £,50 was |! 
=f) x7 f 
£5 7 ¢ be | 
} 
is ‘  ] z 
Ivar « — 4 z - 
nad B ~ — © 
1 Re “i 2 7 
tance - om > 
Frans ~ & 8 
2 z 
+ “x sx - 
10.4 3) f 100) 28 
10.699 x 
1 64 i ¥7 388 ¥] 
2 7 17,600 F5 
) y ] xx 
7 to - ax i 
l 6.94 71 
14.340,44 j 
16.162.4 l 
l 4 
} 
y ‘ $44 
zz + +++ 
Le 
~ 
1,30 f 
I 
le t 5 
ia 4619 
uA bt } 5 
444 G9 62 7 4 
ond ‘ 
BOOZ 44 ¢t ; , 
= OR) ¢ 
aor 
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THE ECONOMIST. 


. [October 18. } 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 























ESTABLISHED 1856. 
a easager <7 gama oon The net profits for the half-year ended Jur 

Subscribed. § Paid-up. — Ni. amounted to £68,076, which, with the balance }y ao 

Ordinary Shares LBA LB HA Ni : ze e : i for- 
Per Share 10s iy 10s Nil Nil ward, £:6,359, made an available sum of $74,435 ee 
Preference Shares.. £2,117,350 anit 0 a a been apportioned as follows: dividend on prefers ~ 
Per Share £10 oT amamleclle at 3 per cent. per annum, £531,760; re-instat, pe 
7 — a capital, £530,000 ; reduction of bank premises, £5 om. 

ns Rpenasete aber 58 £1,181,010 ing £7,675 to be carried forward. 
LIABILITIES. ASSETS. 

ee: 7 — —— Total ase eatnmeenen ————_——_— + 
SH ie et exis “ . Ce Cash at , . |Discounts 
3s alktl = aid “ a t Sc iziz = Liabili- | Cash in = (Call and) = = Advances - 
SEEGS St = Un = S| & Sie|s 2 ties or Hand | » | Short | © |Invest-) © | and Bills = 
“eifs) BES! jaivideal & | Notes. | ~ si- is 4 Assets. || and at iL | Notice | [= | ments.| Y jandRemit-| ~ - 

z= 8*3 | 3 lpronts.| 3 s s21910 2 Bankers.) 9 in 2 | 2 | tancesin | = . 
= & = —30\1™ f os lia eed London. etn i ™~ | Transit ~ g, 
£ eo wee aS i £ £ ee £ £ = ae £ 
1890... 94 2,160,000 15% 170,182 12 255,479 18 466,615 34.10,722,159 78:0 13,774,435, 1,961,940) 142, 90,000, 06 807,450, 59 10,631,895 77 
1891 ..| 113, 2,220,000 143. 161.833 12 270,729 1-7 551,753 55.12,362,473 893 15,566,788 1,866,949 120 390,000 25| 711,145] 46, 12,304,812\ 79 
1892 | 112 2,250,000 145 114,131 07 218.852 14 330,318 2112,640,827 81-3. 15,554,128) 1,782,844 11-5, 36,506, 02) 591,195, 38 12,592,754 8) 
1893 102 In process of reconstruction. 

: 90 3,581,159 294 10,047 O1 145,029 12 377,023 3:1 8,093,791, 66°2) 12,207,049) 1,114,835 91 50,000, 04| 104,600, 09 10,421,857 8 5 
1895 87 $943,521 330 28449 02 133101 1-1 159.210, 1-4 7,457,563 643, 11,621,644 1,063,142 91 87,100; 07, 9,910,926 8 2 
1900. 93 3202323441 42108 O06 157504 22 276,338 3:8) 3,572,190,493, 7,250,463) 1,129,747 15%, 460,000, 6:3) 889,145,122, 4.113.231 568 } 
1905 | 102, 2409132 351 50.430 0-7 150.798 22 579,743 85 3,650,771 535) 6,840,874, 1,291,371, 190, 520,000) 76, 130,750; 19 4,287,038 62: 
1910. | 148 1204421 131 35.476 04 215,622 23, 2,275,600 24-7) 5,495,010 59°5 9,226,129), 1,739,007| 188 1,120,000, 122 86,756, 09, 5,092,034 55:2 1.146.552 129 
191] | 157 1260334 128 35.317 04 163,203 1°7 1,930,198 196 6,423,886 65°, 9,812,938 2,162,419 220 375,000) 38 118,382) 1-2 6,145,252 62:71 103 
1912 157 1310013 139 37987 O04 21.216 O2 1,531,189 16-2 6,508,823,693 9,409,228) 1,458,187 154 855,000, 9] 58,600 06 6,533,784 69 : 
1913. 146 1.371.135 155 39.436 04 13,167 0-2) 1,093,798 123 6,321,902, 716) 8,839,438 1,547,774 17°5 1,112,000 126 42,830 05 5,548,968 624 i bf 

LONDON BANK OF AUSTRALIA, LIMITED. 
REGISTERED 1893. 

een Capitat—— Market The balance of profits for the year ended December 31, 

Subscribed. Paid-up. Callable. Reserved. Value. 1912, after providing for all expenses, land tax, income-tax, 

Te £ 38 £ 5 Ss. 6 ; a and tax on note issue, was £,112,719, which, with the balance 

Ord. Shares 1,104,817 10 . 1 376.462 10 .. 121,392 10 .. 606,962 10 48.273 of £25,043 brought forward, made an available sum of 
Per Share 22 10 . 710 210 1210 6s £137,762. Interest on the transferable deposit receipts 
Pref. Shares 171,930 0 .. 171,930 0 Nil Nil 197,719 absorbed £26,721, a sum of £50,000 was added to the 
Per Share 10 0 10 0 Nil Nil 114 reserve fund, a bonus of 10 per cent. to the staff absorbed 

+ Including liability prepaid by trustees. £55,500, leaving £555,541 to be carried forward. 
LIABILITIES. ASSETS, 
Ye: . een —ort newt eee ere Tae TT 

Ended st = #/1¢ < - leie #3) 4 Liabili- \cBes.!) 2 BS R585) 2 lees, $| $ if 
December 31. Ee) ce 2 Un- | 6 2 | Bills | & (22358) 2 tiesor [7 Soe) & BSc Se28/ 8 Sheec| = 2 
Sai Beg | Y -; ~ iw al [FP (REESIS | Assets. Seles! SF leas oSSE) Y [Sates Y E . 

ym 222 divided| ~ | Notes.) | (Payable) | (S258! . @eeSo . ann SS. (Set asl . : 

? 3 2! 5 | Profits.) 5 9 &e. 212 of! 2 IS€SS4\ & |S eME25| § See S| 5 » a 

Sia | fs Qe -¥ +) Oe “RAs |= eSses &iASS io - Gi 

a ff ek ee CO .  2 eee eo re ee £ £ a oe 

1890 62} 1,280,000 14-2 71,877 08, 269,665 30 721,071) 8:0/6,656,733 740, 8,999,346, 1,042,901) 11°6 959,470 (106; 6,628,877) 735°7 368,008 41 
189] 59| 1,320,000 14-4 56,515 06 271,556 30 728,814 8°0/6,769,633, 74-0 9,146,368) 1,175,365) 128; 900,808 | 98 6,692,150 733. 378.¢ 4 
1892 59} 1,320,000 151 497,958, O5 218,828, 25, 577,537) 6°6)6,588,255 75°53, 8,752,558, 1,006,670) 114 896,594 | 10°2| 6,465,813, 74°0' 383.4 44 
1893 54! 1,555,155) 194 5,987 O1 181,302 22 295,961) 3°7/6,013,464 74-6 8,051,869 1,316,846) a 790,288 | 98} 5,560,090 691 384,615, 48 
me | | 04 47 

1894 54) 1,767,054 21°8) 12.597 02 163,900 20 523,320) 64/5,652,138 696 8,119,003) 1,442,731|17°8 782,739 96} 5,508,909) 67°9| 384.624 47 
1895 44) 1,416,555'17°9, 14,950 02, 150,533) 19) 723,544) 92/5,576,746 70°8), 7,882,328!) 1,654,468) 21°0, 450,188 | 5°7) 5,393,200) 684, 384,472 49 
1900 43) 915,865 14-1! 24,989 O4 173,336 2-7, 819,431) 12°64,564,790 702), 6,498,411) 1,033,227, 15°9, 756,191 | 117} + 4,327,293) 665, 381,700 59 
1905 59} 547,828 99 34,756 O6 106,144 19 667,663; 12°0/4,1935,690 75°6;, 5,550,081!  986,131/17°7 658,467 9 3,522,296) 635, 383.187 69 
1910 60| 635,730, 96 52810 O8 171,873 26, 858,075) 12°7/4,909,921' 743) 6,608,409) 1,073,421) 16°3; 1,205,229 | 18°2) 3,943,855,59°7 385.94 58 
1911 62) 668,228 96 55,483 08 23,226 O35, 779,194) 11°1/5,464,363' 782) 6,990,494), 1,269,892) 18-1; 964,019 138) 4,374,024 626 382,559 55 
1912 62) 718,395 97 55,541 O8 11,208 0°2'1,032,043, 14:0'5,571,753 75°3| 7,388,938 1,264,570 17-2) 1,178,073 | 160) 4,554,301) 61°5, 391.994 


Ordinary Shares 


Per Share 


Preference Shares 
Per Share. . 


Ordinary . 
Preference .... 


The net profit for the half-year ended March jist last, 
after deduction of all expenses, including £8,251 for note, 
income, and land taxes, amounted to £98,632, which, with 


Subscribed. 
£1,907,904 
£8 
£305,780 
£10 





NATIONAL BANK OF AUSTRALASIA, LIMITED. 
INCORPORATED 1858. 


CaAPpItal - 
Paid-up. Callable, Reserved. 
£1,192,440 Nil. £715,464 

£5 Nil. £3 
£305,780 Nil. Nil. 
£10 Nil. Nil. 

Price. Market Value. 

. 5 £1,311,684 

Seananaen 127 £384,135 








g LIABILITIES. 

. "3 rs: ih ee eae Or SS OE ol i ce Total 

Sete] 3-212! uv. | 5 g (Bills im = | S_ 32) S| Wabilt | Cosmin 2 2 

“Bae liS#i STE Ss Un * & | Cireu-| & | $65) & ties or Hand | © | Invest- | & 
Zizm| Sas | x idivided| 5 | Notes. ¥ | lation,| Y | S385 i Assets. andat | ~ | ments. ¥ 

© 8! © | Profits. s 2 &. |21/4 §3) 9 Bank. | = > 

_ os a = _ ~< & _~ =~ 
ae é £ as ee i nT ae 
1890 143, 1,670,000 13°, 105,931 09, 372,960 31)1,612,254 132 8,554,428) 692!) 12,233,573 1,942,560 159 307,1001 23 
189} 143, 1,670,000 13:2) 108,258 09 384,574 302,199,795 175 8,344,287] 654 | 12,706,914 1,259,684 99 758,100' 60 
1892 130, 1,670,000 130 91,37 07 322,170 25 1,971,325. 15°3. 8,818,349) 68-5 | 12,873,220 1,198,968 93; 811,100! 63 

} 
1893 1d In process | of reconst ‘ruction. 

1894 130, 1,660,642 15°7, 35,690 O3 250,127 23 842,180 79 7,856,593) 738, 10,645,232 1,773,392 166 591,930) 55 
1895 .. LS 1,877,784 182 18,944 O02 266,200 26, 675,494 65 7,493,272) 725 | 10,331,694 1,687,330 16-4 700,280, 68 
1900 ..' 108 2,030,174 216, 85,870 O9 329,222 35 779,352) 8-3, 6,185,617/65°7) 9,410,235 1,556,344 166, 736,210 78 
1905 ../ 133, 1,605,220 169 45,398 O5 243.939 26/1,154,448 122 6,447,022/678! 9,494,027, 1,487,595 15°7 727624 77 
1910 199 1,713,220 129 74,983 O06 330,987 251,523,994) 115 9,648,583, 72'S, 13,291,767 | 2,235,979 168; 476,193) 36, 
19] 210 1,743,220 121; 82,298 O6 340,101 241,598,836) 11-2 10,554,725) 73°7)| 14,319,180 2,506,844, 176. 513,383, 36 
1912 ..) 211) 1,783,220 123, 127563 O09 64,057 041,184,234) 81 11,392,613 784) 14,551,687 3,053,117 210 444,314, sl 
1913 _ | 208' 1.903.220 14-1) 113.046 O8 46529 031.010.265 75 10.448.630 77-3) 13.521.690! 2.353.552 174) 705.531' 52 


| 

Bills and! 
Remit- 
tances | 
| in | 
| Transit. | 


Per Cent. 


| 
| | 
| | 
pote | 
1,649,681 13°5 


2,063,506 16°2 
1,686,656 131. 


cy 
Ses 


2253 


1,205,158' 


3 


i 
| 


and 


Advances. | 
Per Cent. 


Discounts 


£ Ze . : j 
7,914,632) 64°9) 
| 
8,182,098, 64-41 
8,643,690 67-2! 


6,891,664 64-9) 
5,813,941, 562 
55A2.456, 58-9 
5,666,354, 59°7 


8,017,862; 60 3, 
sgt 675 
9,577,225) 65 


8,818,171! 65°2 


balance brought forward from previous half-year, £14,413) 
made a total available sum of £113,045, which it was 
proposed to appropriate as follows: transfer to reserve fun 
account (making it £435,000), £30,000; reduction of bank 
premises, £5,000; grant to officers’ provident fund, 4,2,000 ; 
dividend at the rate of 7 per cent. per annum on preferenc 
| shares, £10,702; dividend at the rate of 7 per -cent. per 
annum on ordinary shares, £41,735; bonus to officers, 
£7,400; leaving to be carried forward a balance of £16,205 
— £113,045. 


tea 

Estat 
and 

Premis« 


z 
419.60 


443,526 
5,352,808 


463,470 
461,555 
929,569 
688,791 


468,520 
446,270 
439,278 


a 


U 




















aid 


—— 
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NA " 
TIONAL BANK OF NEW ZEALAND, LIMITED. 
REGISTERED 1872. 
Capita. Market ( rc a a king ith th } ' 
| - Paid-OR Callable. a nen to £5135,492, making, with the balance br ught forward. af 
| tebe x . ‘ ‘ ‘ total oft £, 161,756. Dividends at the rate 1} per cent 
2,250,000 750,000 1,500,000 Nil. 1,575,000 rs the year abe hed £65,000; bonus to staff, 46,000, and 
Per Sh Per Share. Per Share. Per Share Per Share. { “ =. hee 8 acces to premise S account £,15,000; reserve for 
, ? ‘ depreciation of investments. 41.000: reserve f *. 
£7 10s am = _ £5} pensi n aaah cae 4 att ae - ee ee + 
agg i UN « gratu rund, 000; leaving £ 26.7<6 to be 
The net profit for the year ended March 31st last amounted carried Serena A4 & A 42 
LIABILITIES. saan 
qsE5t og Sisal, e | Slet |e | S_28!] & | Labili- |Hand, at] < : 7: 
pesice 23k 181 Un is Sisesisi & 2 | tes Bankers) =| #= | = 2|§ 
“$ Ss =F oi \divided Pa | Notes, ta ad - ase ~ Assets. ¢ at Calli ~ - a : e pm ~ 
. > 3 | g |Profits.| ¢ | le a 21a ogis &aShort}5| &2/s = = | and A = | lod 
ree a | i inctiliieinn - a aa a Notice _ ~ 4 _ . one 4 
— £ 7) 8 ee _& £ . £ £ £ £ P 
1390 7 250,000 97 18,029) 07 108,362) 42 350,863 136) 1,847,256 71-8 2.574.510 280,078 109 166.884 4 ; 
'] gon... 34 260,000 97) 13,696] 05) 114,343) 4-2) 360.625 13-4! 1,941,458 722) 2,690,122 320,940 119 » 241.670 8 
1892 " 235.816 92 13,085 05 107,545 42 606.742 23 1.613.609 62°¢ 2.576.797 396.2% 15-4 ; 2 on } 
| 1893..' 3 247,384 101, 16,928) O7 116,439) 4:8) 455,265) 186 1,605,027 65° 2,441,043 350.249 14-4 2.796 8 26.998 
j 18% 33 248.148 109 21,425 09 110,513 48 470,596 20°5 144M 62 2.285 048 14.075 13 acs ; . 
11905 27 249,106 11-4) 25,357 1-2) 109,822) 50 265,176 12-2) 1/534,641/ 70-2, 2184102 | 358,024 let 699.8% 26.242 “ 
1900 ? 510,000 ‘7 40,009 11 211,605 60) 478,821)13°5 2.510.754 70°7 3.551.189 649,024 183 68,48] 74) an 
195 4 460.000 10°5; 45,810) 1:0) 247,126) 56; 415.309) 95 3.218.481,/734 4.386.726 875,037 199 206.388 1 581,275 1 2.645 7 80.61 8 
1} 1910 5 750,000 12°7} 69,660) 1°2) 268,559 45) 536,798) 99) 4,306,295) 72°6)| 5.931.312 | 1.374.319) 232 532.178 90 674.528 ll¢ 3282 677 +1 
|| 1911: 39 960,000 15-4] | 78,004) 1-5) 272,680; 4-4) 606.773) 98) 4/296,528| 691) 6.215.785 |) 1.351\565) 21-4, 443,132, 71 T8956 I 3.578 69 +4 
}} 1912 4] 980,000 150) 84,263 1°3; 268,270; 41) 837,345) 12-8) 4,357,926 66°8) 6.527.808 1.317.812 201 422.858 828 WK 3.279 78.33 17 
1} 1913 42 1,000,000 150) 95,756 14 257,985 : 3-9}1,058, 78 116°0) 4.229.440 63°7) 6.641.961 1.041.201 , 492.708. 7-4 879 414] 2 99 Oy i 2 
Lr les disc I 
| QUEENSLAND NATIONAL BANK, LIMITED. 
INCORPORATED 1872. 
Capiral Market posits and interminable inscribed d 
@ ~~ up. ( — Re : ed \ - provision for bad and di 1 del bs 18 ; 
z ° 4 : ' 1 
whi it was proposed t ow c 
} 692,14 413,418 278,722 Nil 292,838 a is proposed to 
| positors’ repayment fund, # } 
Pers ‘ Per Share. Per Share. Per Share. Per Share . ‘ ae 85 - 
" ' ' : [he depositors’ repayment f 
£ £3 £2 Nil £2 ; ea 
ot then amounted to 4.61,740 4 
Interminable inscribed deposit stock, £3,091,669 : 7 wt ” . + 
| : on the amount written ot i il > 
|} The net profit for the half-year ended June oth last, after | distributed to the stockholders S 2oth las 
illowing for rebate on bills current, interest accrued on de- | simultaneously with the half t 
| LIABILITIES. SETS 
i aie " om 
-23 == Bills Pay. . Tota 
se2szi- Big = | ableto | = | Miseel. 2 = 22) =) Lia Cash in | = | Casha 
| PSSiESI SSE LS Un- * | the Gov-; * (laneous; + sie thes ¢ Hand = | Calla > i] = > 
| 7 52\ 292 | T | divided > | ernment! 7 (Credits, [ | 2352) [ \ssets. andat | > Short |= 1 = ran iy § ie 
| > £ | © | Profits. > of Queens-| - Rebate, 2 | 53 2 Bankers.| = ‘Noti« 2 3 « S$ EF sis 
er te . eo land. — Ae = ™ — ii 1 = = = ? ™ 
| -_ £ £ £ £ £ £ £ ‘ ‘ £ 
| 1890. 68 1,285,000] 12°8} 64,171 06! *278,661 28! 497.936 5°C! 7,885,930) 78°8| 10,011,698 1,195,052 119 154,575 309,43 7 279 2 































56,091 






302.764 2 








288,721 


10,312,507 1,296,953 12° 


1892 % 1,285,000 7 57,230 O06 *273,075 | 2°7 186,249, 1°8, 8,256,157. 8271,, 10,057,711 1,247,351 12°4 95,000 | 09 
189 x | | In| process | of reconst ruction. 

189 .. 66! 609,943! 6 43,593 05 222,000 | 23) 524,906) 54) 8,272,759 85°5 9,673,201 1,625594169 100000 1 
18% 49 | 738,009 73} 47,618 05; 242,000 | 24) 626,998 62) 8,419,411 846 10,074.03 1,907,824,189| 170000 1% 
1900 l 141,394) 48 12,000 02) 2,068,326 282! 279,762) 38 1,432,705 195 7,334,185 1,381,550 18°8 390,000 

1905 5,571,848) 46 12,000 02) 1,377,563 17°7) 426,896) 5°5| 2,395,677 306 7,785,984 1,090,307 14°0' 385,000 

410 3,589,038) 391) 25,000 03; 430,489 | 47 476,482) 52) 4,606,614 507 9,127,624 1,833,134 20°0| 665,000 7 
1911 72 |3,599,163) 371 3%,000 04 4391 36! 424,070) 44) 5.252.263 54°5) 9,655,887 2,411,900 250) 550,000 

1912 82 3,611,260} 37° 48,159 0°5| 258,293 | 2:7 78,388 Of! 5,700,242 58°7: 9,696,342 2,127,039 220, 365,000 S# 
1915. 83 3,635,087/ 34°7| 48.214 0-5} 218.293 2:1! 83,682) 0-8! 6,429,747 61°9 10,415,023 2.577.037 246 395.000 58 


* Notes. 


ROYAL BANK OF QUEENSLAND, LIMITED. 


Regi 





CAPitaL 















stered 1885, un 


Callable. 





der Queensl 


105.000 12 


——F Tnecludes notes. 








+ 
"0 
x 


42,122; O04 7,612,468 
41976 O4 7 569.167 

4554 79° 
43.4355 Of 5,558,122 
134,900 6,205,241 


l 
5°7' 133.800 1 

118,700 1 
118.700 1 


and Companies Act, 1863. 
The net profits for the half-year ended Mar 
$13, 


fad oe 
A: 10,417. 
} 


4 6,267,092 
6,788.47 
7,027,240 


Cart 


Subscribed. Paid-up. Reserved. . ‘ nes me , - 
: after meeting all charges, amounted to 4,15, 
le £629, 5 s Nil. ° . é 
P -.. vise = ——. —. Nil. with the balance brought forward, a total of 
Pref ‘« Shares £70,770 £70,770 dividend at the rate of 5 per cet t. per ant 
= £10 ; £513,124, interest on prepaid capit il at ti 
Ordinary = Ss and income-tax £724. The sum of 41,50 
Preference et a £68,994 to contingency account, leaving 4,625 be 
; LIABILITIES. ASSETS 
at Pag tay ee | rT Total 
fees 3 818| Sy |Z! l4 lesz] = | Liabili- | Cash im | = 
“2s = Ss s = 2 | Bills | sis 35 3) 2 | 2 ties or Hand, at | é Invest 5 Dise ints 
7d >a 3 a se | a Pay- ~ j= F bs - | j > Assets. Bank, ant} - | ments . ie. d . 
: s | s : 5 la2- 13 2 Australian; 3° 2 ance 
oa | & 5” | & able. | Qe - “8 os a ‘Notes. jo} a 
mipeo lend ates | ve selen | santas! oe ; a , 29,410 24 63.0 
1894". 16 323,000 | 26°2| 15,433 12 $12,501 1:0/106,528 | 94, 766,428 622) 1,235,086 | 198698 | 159% . 
. | | } a , 59117 
18% 15H | 38] 12981 F1 = 950s O1«454,300 | 46, 741,837 654 1,171,602 233600 | 199) 185 10 8521 
i ' i j i , s oa 
1900". 15 | 431,187 | 31°8| 10978 08 10,280 08 50,142 | 57, 855,308 | 629 L578% |) 50186 | 229) 615 34 M2571 
1905". 16 | 521,539 | S601 10455 O07 16178 11} 33500 | 23 868,53 599 1,450,206 | 6355 | 170) TE981 SS) 1OEASID 
syst | | os 4| 76977 49| 1143125 
1906". 18 523,614 | 335) 11436 07 9,121 O06 33,500) 2) 986,907 651 1,564,578 mosis | 179) 7697! 42) hiss 
1907 .. 20 545,581 |325| 1193 O07 25,370 15, 33500 | 20 1,068,764 653 1675151 | AS. 206 | 333 a 
1908. 21 555,003 | 384] 6915 | O4 14265 08] 33500/ 15 1109846 645 1,719529 | S28 | See) eo aa ot 
1909. 22 567,100 | 31-3) 13584 | 07 10211 | 06 33500| 19 1,189,019 655) 1813414 | 512509 | >) oe ag (165.719 
1910... 21 587,132 | 207] 14038 | O7 9,654 | 33500 | 17 1,324,115 674) 1,968,439 56269 | 285 mon | 33) Lee 
= 2 598,717 | 289) 16,185 | 08 11,003 | 3 es 1.942.558 we aan ae je) ort | 37) Me 
a 14, } ! 1 ; 
113 620830 ans teal? | oe Slee | of) eos eas (699) 2150888 | 652377 | 293) 76977 56 | 1366395 





187 293,017, 30] 
162 235068 276 
62°2 1,007 840 137 
710 729.120 94 
68 239.49 32) 
(qd FA5.0% 30 
679 297,128) 31 | 
677 297 04 ~* 


h 31st last, 
making, 


A} 


sorbe | 
ite £,441, 
s transferred 
| forward 
| 
fe | 
Premises | & | 
and = } 
Sundries. Ss i 
Lael 
z | 
125,794 102 | 
74,040 63 
73,005 | 58 
| 
62,2447 | #3 
63.4665 41 
63,773 :| 38 i 
63699 | 37 
63,300 | 35 
63.049 | 3 
maw | CMG 
742% 55 
Avi bl 
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UNION BANK OF AUSTRALIA, LIMITED. 


ESTABLISHED 1837. 


Market 
Value, 
& 


- CAPiral - 
Subscribed. Paid-ap. Callabie. teserved. 
£ £ £ £ 
4,500,000 1,500,000 Nil. 3,000,000 .... 
Per Share. Per Share. Per Share. Per Share. Per Share. 
£75 £25 yeas Nil £50 £544 
Since the February figures were published 20,000 new shares of £75 each, £25 
paid, have been issued at a premium of £20 each (i¢., at £45 per share), payable 
in instalments up to December 15,1913. The premiums will be added to the 
teserve Fund. When these shares are fully paid, therefore, the paid-up capital 
will be increased by £500,000 to £2,000,000, and the Reserve Fund by £400,000 
to £1,900,000. 


The net profit for the half-year ended February 


3,270,000 


amounted to 4,199,003, including 4°43,349 brought 


From this sum £50,000 was added to the reserve { 


dividend and bonus, at the rate of 14 per cent. per 


absorbed £105,000, leaving £/44,003 to be 


carried { 


LIABILITIES, 


| 
| 
| 


Total 

Liabili- 
ties or 
Assets. 


Cash in | 
Hand 


Money | 
| at Call 
and at | * | & Short 
Bankers, | Notice | 
and in| © | in | 
Transit. Hendon. | 
£ ! & | 
19,174,585: 2,726,820 142) 


19,790,968 2,568,417) 13:0) 
20,215,218 2,935,950) 14°5 ; 
3,315,606) (138) 
4,402,742) 19-0 


Remitt’ne’s 
and Drafts 
jin Transit, 
Discounts 
and 
Advan es, 


Year 


Ended 


February 28. 


Un 
divided 
Profits 


| Invest- 
ments. 


Capital 
and 
Reserves. 
|} Per Cent. 
Per Cent. 
Bills 
Payable, | 
XC 
Per Cent. 
Current 
Accounts. 
| Per Cent. | 
| Per Cent. 


£ 
2,500,000 13-0 


be 


£ £ £ z 
120,379 408,652 12°3.13,799,044 14,794,310 


z 


2°1/2,346,510) 720 405,000 
160,000 
110,000 


907,000 


” 
~ 


£29,343 43 
1,197,415 60 
1,110,136) 55) 
1,093,613; 
1,005,811 


2,500,000 
2,500,000 


126 121,003 447,197 2°3/2,565,795); 13°0 14,156,973) 71°5 


° 
@ 


15,398,299 


124 101,056 405,394 


462,880 
405,796, 


449,291! 
489,083 


2°0 2,488,484) 12°35, 14,720,284) 72°8 15,597,271 


o wm 


104 =75,317 


> 
S 


18,030,539 


16,696,733 
16,690,607 
15,412,707 
15,143,415 
18,784,357 
19,921,629 | 
20.816,123 7 
20,207 366 


2,500,000 1-9'2,860,791, 11-918,118,495) 75°5 | 24,017,483 
1°7,3,173,108) 13°7 16,930,110) 73°5| 23,068,758 
2°0/2,576,880) 11°4 17,055,564| 75°4 | 22,633,328 
2°3|2,307 642) 10°9 15,795,602; 745 | 21,212,691 
458,740! 2°1/1,851, 562! 16, 869,958) 77-2 21,837,768 
470,997, 1°8/1,559,150) 21,349,025! 81°0 | 26,334,100 
5A3,925; 1°9)2,042,520 22,817,958) 80°4, 28,401 ‘592 
2 
2 


2,500,000 
2,500,000 
2,500,000 
28, 2,555,000 
2,810,000 
2,850,000 
2,900,000 
79; 3,000,000 


108 
110 
118 
117 
107 
10°0 
102 
110 


59,744 

51,593 
122,364, 
102,508 
144,928 
147,189 


— 


290,000 
585,000 
11 ,365,000 


147,767 224.524) 08,2,035,439| 7°1/23,228,911) 81-4 | 28,536,641 
149,003 201,327 0°7/1,707,766, 6°2 22,170,879) 81°6 | 
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5 @ we US 
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27-228,975 | 


(3) CANADIAN BANKS. 


BANK OF MONTREAL, 
ESTABLISHED 1817. 
Capital Market 
Paid-up. Callable, Value. 
g > $ $ g 
16,000,000 16,000,000 16,000,000 37,280,000 
Per Share. Per Share, Per Share, 


Per Share. 
#100 $100 $233 


loss account, October 31, 1912, £160,563; profits for the 
half-year ended April 30, 1913, after deducting charges of 
management, and making full provision for all bad and 
_doubtful debts, £/259,929—4420,492; quarterly dividend, 
2} per cent., paid March 1, 1913, £80,000; quarterly 
dividend 2} per cent., payable June 1, 1913, £;80,000 ; bonus, 
I per cent., payable June 1, 1913, £32,000—£ 192,000 ; pro- 
of the business of the bank for | vision for bank premises, £550,000— £242,000; balance of 
30, 1913 :—Balance of profit and profit and loss carried forward, £178,492. 


(Dollars converted to sterling at $5 to £1.) 


Bubscribed. Reserved, 


Per Share. 
$100 


ee 


Statement of the result 
the half-year ended April 


LIABILITIES. 


a 

i 

i 

: 4 
boR 

18 lees | . 

fi 
S 


ASSETS. 


| 
} 


= Total 

Liabili- 
ties or 
Assets. 


Cash at 
C all and | 
Short 
Notice in 
G. Britain 
™ | & USA. | 
£ £ £ 
9,486,258, 1,023,591 10°8 se 


11,871,511) 4,296,717, 36°0 ee 
1,374,389 85 ee 


| . | Balances} 
| | Due to | 
| Other j 4 
Banks in 
Canada, 


Cash in | & | 
Hand and} ~ | 


; 


Invest- | 
Notes. | 


ments. | 


Number of 

Branches 
Capital 

und 
eserves. 
Profits. 


Due by 
Agencies. 


> 
t 

3 | 

Per Cent. | 


Per Cent 
Premises 


Per Cent 
Disconuts } 


Undivided 
Per Cent 


I 


| Per Cent. 


011,085,963 11-4 
875,540, 
131,266,092 
280,699 1 


z 
56,826 | 
1,068 
3,195 


—— ame -—z— 
272,877 8,066,502 
476,464 6,975,042) 58°9 
490,892 14,194,369 876 


| 
. 
| 
| 


£ 
35\3,698,631; 38°9 


& | Per Cent. 
o 


- 
4,357,891, 4671 
7,004,836 59°] 
10,817,592 


288,947 06 


39 3,698,631 31:0 291.4%, 2°5 74 123,288 


7)3,904,110, 24-0) 211,519 


oo 


16,202,508 142,858 


674,931,508 17°8 


102/5,013,699, 1 
132'5,219,178 1 


68 
51 


140'5,219,179, 15°2 


263,707 
161,40 
259,978 


0°9'1,953,770, 
052,209,173! 
0°8 2,156,069 


‘0 1,686,328 


~ 


8,888 


34,289 
20,952 


20,857,909 


22,735,479 
26,893,387 
26,732,375 


751 


779 
776 


27,765,302 


29,966,655 
517,367 
34,388,553 


3,845,801 13°8 


4,242,220) 14:2 
5,026,723) 14°6 
4,202,933) 12°3 


5,671,544 20°4 


4,800,318) 16-0 


5,553,275, 16°1 
6,550,489 191 


1,672,115 


1,920,488 
2,289,911) 


0, 16,407,095 592 


18,819,634 | 62°8 
21,477,194, 62°2 
21,234,647) 61°6 


168.747 


183,995 
170,264 
174,748 


2,225,736 
1,869,280 
1) 2,683,375 
5} 3,714,139 
6 
1 


144.5,424,658 12°7 
151/5,424.657 11°3 214,343 
152 5.424.657 12-2 294,308 
166'6,395,044' 13°3) 251,662 
181,6,400,000 126 290,637 


148,101) 0°3/2,148,398) 
0°4 2,457,436 
0°7 2,651,442 
0°5' 2,803,770 


0°6 2,885,899 


25,588 
19,170 
25,607 
23,780 
16,732 


34,980,451 
40,056,652 
36,225,837 81'1 
38,570,335 80°3 
41,293,741 81:1 


819 
83:2 


42,727,196 
48,172,258 
44,621,851 
48,044,591 
50,887,009 


7,283,009 17:1 
7,560,273 15°7) 16,429,641) 34° 
8,103,296, 18°2) 9,602,488) 21- 

8,897,464, 18°5; 11,856,602 24°6, 3,259,456) 6 
8,446,732) 16°6 12,776,135 25°1) 2,879,549 5° 


123,288 
123,288 
123,288 
850,251 
800,000 


16,573,666) 38°8) 16,877,953, 39°4 
"6; 21,375,681) 44°3 
23,078,640) 51°7 
23,200,818) 48°4 


25,984,593, 51°] 
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THE DOMINION BANK, 


ESTABLISHED 1871. 
- Market 
Paid-up. Callable. Reserved, Value. 
£ £ £ £ 
1,200,000 1,075,151 Nil. 1,200,000 2,397,473 


Per Share. Per Share, Per Share. Per Share. Per Share, 
dai sees ; a . oie. , yr | year have been paid, absorbing £62,502, the sum of £75, 
i ersece 
has been transferred to the reserve land. 
The balance > of profit for the half-year ended June 30th {to be C arried forw: rd. 


—_—_—_—— ——CAaPital 


last was £91,598, to which is added the premium on ! 
| capital stock, AS75151, and the balance of £5137,622 broug! 
forward from the previous half-year, making £304,37! out 
of which dividends at the rate of 6 a cent. for the half 


Subseribed. 


15) 


leaving £,106.7 


LIABILITIES. 


| 


j 
| 
| 
| 
| 
j 


j 
| 
| 


Total ee 
Liabili- 
ties or 
| Assets, 


| 
| 
| 


” 


Per Cent. | 


| Miscel 
laneous! “ 
iC redits, | i 


fi 


Cash in 
Hand 
and at 


Bank. 


Un- | 
div ided 
| Profits. 


Number of | 
Branches 


Deposit 


| 
| Invest- | 
| ments, | 
i } 


and 
Current 
sit 


Accounts. 


' 
| 
| Loans | 
| 


including 


| Reserves. 

| Per Cent 
| Per Cent 

Per Cent. | 

Per Cent. 

Discounts 

Advances. 

Per Cent. 

Buildings 
& Sundries, 
Depo 

Note Is 

} 


i 
| 


£ 
103,643) 
152,242! 


E nal 
12,783,419] 
|| 14,539,022/| 
15,644,782) 


— 
2,641,924 


| 
j 





os z 
28,785) 02) 10,116,962) 791) 


04 11,217 2 712 


a? j £ £ 
; 1,800,000 141) os) 734,009 58) 20-7 serere 437,716 


19°4 1,434,186) 
169 


98 1.291 612 101) 7.164.189 560) 
| 1,337,964! 92 8,344,657) 574) 
91 9,707 306 622) 


2,167,640! 14-9) 10 949,266 65) 52,552 


1 3 1.026.408 66 246,048 


2,820,890 601,325 


2.350 302! 1590) 198.898) 1] 11,823,126) 756 2.622.476 1,036.447' 6 1.417.023 861.530 


Seen 


ee 
ae es i 
eit 
tH | 
ij | 
‘7 
{ 
\ | 
ij | 
a4 


CC ie a ADE arn RRR aE SAR AEE RRO 
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BANK OF BRITISH NORTH AMERICA. 


ESTABLISHED 18 xf 





om 2 = CaPpiTaL— — - Market The pr 














cae f I to the } f-vear ended Mar ie allt 
Paid-up. Callable, Reserved Value — . ' meueU dy 31st, inciud 
subs . ‘ ‘ ing A I 201 br ught forw rd fr — ' - 4 
. : C2 £593,088 t of which a ter dit f , 
1 000.000 vil : an ' 40S pe 
1,000,000 1,000,000 - Bi, eee = Mil. a share (8 per cent. per ans was paid aia 
Per Sha Per Share Per Share. Per Share Per Shar ind leaving, after deducting /:< Si for nl oe 
) £50 Nil want Nil. £76 ince of La &nw ¢ ‘ .- 
£00 . . 7 . ™ ” 7 . . . A>4; ae ‘VY UX ( irried 
LIABILITIES. 
» eee a Bills l 
£ 2 o = S = | Payable = ~ =» 3/¢ ‘ 
Sa r ¥ - ~ Rebate . - } 
a fo ~ | Notes.| - and a ~ = - 
7 L Sus ~ ~ - ~ 
3\8 2 £ | Accept Pig ¢ : 
c; _ - — -_ ances _ -_— ~ : 
£ £ £ £ £ 5 
1890 18 1,265,000 24°5 43,818 O&! 262,958) 51, 1,613,642 314 1,982.9 18°2 168.3 
189... 18 1,275,000, 285, 22,718 OS! 192,119) 4:3, 948,928 21-2 2,039,399 4 1478.1 ss 
1900 1,325,000 182 39,812) 05) 534,748) 7:3, 2,277,807 310 3,158,373 451 5.740 1.153.982 . 
19% 1,420,000 15°7, 39,505; O04) 559,280; 6°2, 3,254,954 & 7 41° 104 aq 
| 1906 1,440,000 13°8, 67,861! 06) 614,009) 5°9, 3,896,828 372 4.4515 42 10.470.308 17.3] Q ‘ 
1907 1,460,000; 13°3; 66,200) 0°6; 689,232) 6°3. 4,005,258 366 4.746455 432 10,967.14 4 64 , ° ° 
1908 . 1,480,000 16°8; 65,338 O7 601,387) 68 2,045,035 231 4 j Df 8.813.208 1.031.3] 1] 1 384 
1909 | 63 | 1,500,000 14°7, 48,535) 05} 571,623, 5°%6, 2,354,346 23:0 5,735,012 56°2 10,209.516 1.385.166 136 1 Re 
19] 7 1,520,000 13°2' 60,605) 05; 723,299 63 3,062,612 266 6,180,193 + 11.546.709 ” ‘ 
1911 8 1,545,000, 12°9| 75,763) O°6) 822,290 69 2,178,810 18:2 7,352.69 14 11.974 
1912 8 1,570,000 12°7' 76,084' O06) 850,229 69 1,939,356 157 > % { Q Ou . 
] } 1,600,000 12°0 87,807' O07 919,129 69 3,080,385 2352 7.569.104 64 
CANADIAN BANK OF COMMERCE. 
INCORPORATED 1858. 
( rer at — Ma ¢ } I sothe forw — 
S Paid Ca Re | * rest act l I el} | > { 
* $ x z “ nd t Pp ! £4 
100,00 15,000,000 N 15,000,000 52..250.00K £:1,162,475 Div 
} , ~ 
I Per Share Per Sha Per Sha Pers i p 
: 250 N 850 ‘ Was W off bank pr Z£ 
; | - 
pet s } ( x 5.4 
net profits for the year ended March 30, 1912, 4,563,462 (including the pre 
’ 1 to £577,768, to which are added the balance 4,158,543 to be carried for 
{ 
LIABILITIES 
= = -i = =-i2 2 = Lia Cas = 
mo S > - ~ Due to - <3 2 + t Har 4 " |e i i 
7 = 3°]. | Notes. | ~ | Other! . i SagS | « “ Due ei . . 
- cai 9 > | Banks. A ols Age S/1 8 
- ~ = Cas < | & ov ¥ 
£ £ £ - £ s £ £ _& f 
. 100,000; 14°2 106,590 08, 1,453,255) 10°3; 227,559, 1°6, 1 873, 731 1 7, 1,486,493; 1 1,738,285 1,940,354 8 
14-4 89,190, 06) 1,513,981! 10°1, 123,338 0-8, 11,080,127 741 14,964 1,854,791 124 1,489,19% 88 
A109 14] %HR74 O 1.619.291 9 104.090 O6 12.901 17.1 28 . t 2 O% f 
? 440,000) 1 66.822) 04, 1,536,189, 84 76,278 + 14,0918 5 ; i 5 
49 2,979,452! 14°72 84,067) 0-4 1,795,617, 9 O3, 15,282,224 756 20,214,1 ' 
wD i $2 192) 13°2) 113.848 05) 1,890,248 81 14 17,908,05¢ 8 ” i if 549 
; 3,082,192) 13-2) 180,292} 0-8) 1,897,760) 81 314.238 1:4 17,885,149 1,759) 156) 2,008 
287,672 13°0| 74,543; 0-3) 1,980,996) 80 266,464 1 19,528,514 7 £9,131, 959 21,2) £2 SIN 
} 87,671; 10°7| 189,975} 0°6} 2,122,072) 7:0) 258,810 0-8 24,757,598 8 cerns Bey bet os 
; 151, 10°8 110,483) 0-3) 2,100,607 € 505.0% 1 6.061,853 80°38 2.21 14,108 £3,136) it 5 
08,582 11°8! 101,579} 0-3} 2,466,709) 6+ 0,500,524, 81 177,394 8,290,103; 221) 3,087,394, 82) 2,469.08 
mt 650,685; 11°2: 267,741) 05) 3,374,561) 67, 766,018 1 40,606,528 8 t > W146 Ae ’ ‘4 
ROYAL BANK OF CANADA. 
i 1 1; , . } 1 Gr 
Incorporated in 1869 as Merchants’ Bank of Halifax. Name changed in 
[ t ' os it nntetan tae att teal het 
————CAPITAL M terest on depe sits, full provision {01 l ] 
Paid-up. Callable. Reserved. \ debts, rebate of interest on unt 
8 g a * s bonus granted to stafl, were Z#, 305.495; new 
i} 11,560,001 «eee 11,560,000 .... Nil. aa 11,560,000 .... 24,969,601 capital stock, zZ 1,100,762 — £1,454 
Per Share. Per Share. Per Share, PerS lows: dividends Nos. 98, 99, 100, and A 198s; 
— tees Ce cts TU tees $100 wwe = $216 ferred to officers’ pension fund, 4,15 ' ban 
| pre ] is S iccount, £. 5 : fransier 3 rve ; . a 
she net profits for the eleven months ending November 30, 4°1,100,762; balance of pt t carried 
er deducting charges of management, accrued in- ward, £122,044 
LIABILITIES. 
<3 : — I Ca - 
2 Sisei 22/68 = sis 2 = Lia Ha = jt = 
: — RES = ee o — 0 its - ~ Assets Otl ~ 3} - = . . 
C s°s i =e 7 Notes, ~ re hate ta - Bat ‘ \ : 3 z 
Sim) Oo” 14 Gs Gu Ge henebn, | & = 
S ny of Ci & Se £ | ne z. 5 an _ } ] aan 7] 17 64 408 2 - 
2,640,000) 14°3; 83,562} 0°5| 1,185,178, 64, 48,000) 0-3; 14,545,328; 785, 18,502,068), 3,885,215) 21:0) 1,455,71 : 
61,45 OF 105.702 £29 100) 20°7| 2.664.570 12°0\ 2,2%,018) 1 12,0 18, 4% 
2,661,454) 12-0! 117,580! 0-5! 1,267,615| 5°7) 55,000; 0-3, 18,004,053, 81-5) 22,105,702|) 4,588,100) 20°7) 2,664,570 120, 2 
4 706,798 124 3.133.320! 87) 20,052 é 1.104.158 





4,824,000) 13-4] 190,608) 0°5| 2.516.924} 70, .. |... | 28,310,620) 791) 35,842,152!) 6,756,709 18°8) 4,79 
* Nove mber DB. 


THE ECONOMIST. 


COLONIAL BANK. 
INCORPORATED 1836. 


——C APITAL Market 
Paid-up. Reserved. Value. 
£ £ £ z £ 
2,000,900 600,000 400,000 1,000,000 625,000 
Per Share. Per Share. Per Per Share. Per Share. 


£6 £4 £10 £64 


The net profits for the half-year ended June 
amounted to £24,776, which, with the balanc: 
brought forward, made an available sum of £757,05-. 
setting aside £,10,000 for depreciation of investn 
dividend of 3 per cent. for the half-year was recomn 
absorbing £,18,000, leaving £29,057 to be carried fory 


Subscribed, Callable. 


Share. 


LIABILITIES. ASSETS. 


Per Cent. | 


é Total 

Liabili- 
ties or 
Assets. 


| Cash in | 
| Hand, at 
| Bankers,| + 
\&atCall| ~ | 
and Short; 2 | 
Notice. | j 
£ 
923,192 


715,792 
575,566 
669,750 


801,910 
699,362 
859,417 
944,815 
917,823 
753,845 
649,523 
478,296 


Bills 
| Payable 
Ac. 


Bills 
| Receiv- 
able, &c. 


Invest- 
ments, 


Transit, 
Advances, 


Discounts, 


Per Cent. 
“Bills in 


| 
' 


a 
1,913,503 41°5 


| 
| 


1,372,798 
1,952,055 
1,227,752 
1,140,998 


970,170 
1,020,149 
1,183,646 

994,388 
1,017,213 
1,049,404 
1,222,781 
1,357,448 


i» | 
| 
| 
j 

is 


& & £ x 
58.724 1:3, 426,346 93 1,463,103 31° 201° 970,643 


S 
© | 
S 


gr 
4,591,676 21'1) 1,300,043) 28°4 


12°7, 1,464,297) 30°7 
276 1,035,101) 26°0 
26°3 1,083,519 27°3 


981,362 | 24-8) 1,149,651 29°0 
937,937 | 238) 1,233,093 31°3 
},001,173 | 24°6) 957,338 23°5 
1,104,907 | 27:3, 962,240 23°7 
1,285,965 | 30°3; 979,368 23°0 
183 1,376,269 33:4 856,796 20°7 
16°0 1,237,038 30% 860,341 21°3 
12:0 1,122,897 27:8 974,100 24-2 


tw 


37,650 


Q 
@ 


452,672, 95 1,794,964 1,724,346 36°2 


p-saannorn ieee 


4,759,642 
3,962,114 
3,990,788 


3,953,093 
3,940,541 
4,051,574 
4,056,350 
4,250,369 


150 602,498 
26,597 


Q 
~ 


439,871 111 794,592 2 1,951,054 49°3 14°5' 1,098,695 


1,046,521 


Pe a Act ene Meh rene Moe 
ain en oh eerie 2 eee 
Capital 
and 
Reserve 
| Undivided 
Profits 
Per Cent 
Per Cent 
Per Cent 
Deposit | 
and | 
Current 
Accounts 
Per Cent 


aetna 


41,000 


a 


439,676 11°0, 743,205 2,016,907) 50°6 168 
443,955, 112 
472,806, 12°0 
452,296 111 
422,738 104 
451,967 106 
438,041 106 
428,802 106 
473,648 11°8 


i 45.669 
46,509 
54,212 
50,437 
54.357 
61.567 

2,906 
57,057 


742,803 1 
607.133 
666,627 
584,833 
539,471 
504,402 
493,330 
488,114 


1,970,666: 49°9 
2,064,095, 52°4 
2,128,439) 52°7 
2,248,342! 55°5 
2,454,574 578 
2,362,304 57°5 4,116,314 
2 2,314,645) 57-1, 4,049,683 
"2 2,243,922) 55°99, 4,012,741 


20°3 
177 
211 
23°35 
216 


<A aaron 


aca a. 


mt et tet eet et rt alt 
OU) & DO Ww bb o 


UNION BANK OF CANADA. 
BALANCE-SHEET—November 30, 1912. 


LIABILITIES. 


Paid-up capital 
Rest, undivided profits 


Notes in circulation. . ; ieenbA ; : 
Balances due to banks, agencies in Canada, and foreign countries. . 


a 


November BD, 


1908 


1909 . . 
BED 2.02 
1911 
1912 .. 


£ 


ASSETS. 


1,000,000 
727,036 
942,307 

83,632 
11,128,670 


13,881,645 


Cash, including gold and Dominion notes ...... patie 
Deposit with Dominion Government for security of note 
Due by other banks and agents ............. 
Government, Municipal, and other securities nate aoe 
Call loame Gm S60CHS BIE HOMES onc ccccccccisccenicasccscesscess 
Ge CONE So skcdciasaswadoacsenes 

Bank premises, real estate, mortgages, and other assets ..... 


‘irculation 


Previous Ficvres. 


Paid-up 
Capita), 
s 


Rest or Total 
Reserve, Deposits. Assets. 
S & 


3,200,410,00 
3,202,670.00 
4,000,000.00 
4,914,120.00 
5,000,000.00 


1,800,000.90 
1,900,000.00 
2,400,000.00 
3,057,060.00 
3,300,000.00 


25,734,946.00 
A,222,820.00 
57,409,681.84 
45,232.460.80 
55,643,353.98 


34,062,408.00 
42,516,480.00 
47,455,827.03 
58,434 ,822.32 
69,408,227.97 


(4) INDIAN BANKS. 


EOL? ART Riad ES 


gO NTA PIE HE 5 
piansinabe ere i aR 


CHARTERED BANK OF INDIA, AUSTRALIA, 


rc Car it AL 
Callable. 


Subseribed. 


£ 
1,200,000 


Per Share. 


£20 


Paid-up. 


£ 
1,200,000 


Per Share 


£20 


£ 
Nil. 


Per Share. 


Nil. 


AND CHINA. 


INCORPORATED 1853. 


Market 
Reserved. Value. 
£ £ 
1,200,000 3,540,000 
Per Share. Per Share. 
£20 £59 


previous year. The interim dividend at the rate of 13 pet | 
cent. per annum absorbed £78,000, and a further sum 0! || 
£523,000 was appropriated to pay a bonus to the staff, leav-| 
| ing £5352,569, out of which the directors proposed to pay 4 |) 
| final dividend at the rate of 15 per cent. per annum, making 

| 14 per cent. for the whole year, together with a bonus 0! | 
| 10s per share; to add £50,000 to the reserve fund, raising | 


The accounts for the year ended December 31st last showed | it to £:1,700,000; to add £20,000 to the officers’ superan- 


a net profit, after providing for bad and doubtful debts, of | nuation fund; 
£453,569, inel 


ee 
| 


Year 
Ended 
December 31. 


Number of - 
Branches. 


| 
| 


SRERE 


| 


| Per Cent. | 


Capital 
and 
| Reserves. 


j 
} 
j 


£ 
1,050,000 


1,125,000 
1,325,000 


| 
a4 
j 
} 
} 


Un- 


| div ided| 


| Profits. 


1,675,000 87) 


1,775,000 85 


| 2,675,000 12°7 
7 | 2,725,000: 14-0 


2,775,000 14-0 


| 2,800,000 1271 


2,825,000 11°3 


usive of £128,452 brought forward from the | to carry forward the balance of £132,569. 


to write off premises account £.30,000, anc 


LIABILITIES. 


| Acecept- | 

i ances, | 

| Bills 

| Payable, 

| Rebate,| « 
&c. 


| 43, 7,215,503) 45°3 
46 2,789,773, 25°7, 7,237,200, 61°5 
| 50) 3,210,267 220, 9,175,272 631 

30) 5,045,695) 26+ 11,585,691 60°5 


26) 5,172,651 24-7 13,204,595 62°9 
31) 5,160,033, 24-5\12,288,731' 58-3 
2-5) 3,567,382 18-2 12,409,842 63°8 
2°5) 3,067,900 15°] 13,664,671 67°3 
| 30} 3,650,830, 15°8,15,625,289 67-9 
2-5) 4,914,880: 196.16.379,007 65°5 
2°7| 5,489,196, 20°0 18,040,419 656 


Per Cent 


r 
6,882,216 43-2 


ASSETS. 


Total 

Liabili- 
ties or 
Assets. 


| Pia fl 

\, Cash in | | | 
|| Hand, at| Invest-| 5% | Bills of | 
|| Bankers, | ments. | | | Ex- | 
} andin | 2 | change. 
\| Transit. | } 
£ | . a j 
2,864,396) 17°9 757,334) 


1,849,989 15°7, 879,131! 
} 


Dis- 
counts 
and 
Loans. 


| 
| 
| 


Per Cent. 


Per Cent 
Per Cent 
Buildings , 


i 


eo 
15,923,197 
11,768,948 


— 


4,560,303, 387) 3,900,442, 352 


14,556,756 
19,122,248 


20,986,217 
21,075,232 
19,484,477 
20,262,293 
23,000,476 
25,028,255 | 
27,477,477 | 


3,594,718 24°71,324,966| 
3,364,867, 17% 2,143,638) 11-2| 


3,402,063, 16°3.1,624,448, 78) 
3,384,124 16°0'1,657,133) 
3,189,681, 16°4,1,837,660; 9-4) 
3,776,941 18°6'2,156,033, 105 
3,688,880 16-0 2,099,239 91 
4,462,149 17°8.2.339,667, 94 
4,931,737 17°9:2,400,064| 87 7,494,153 27-2, 10,492,968 383\_ 2.1: 


$0; 


78) 


— 


4,424,101) 30°4) 
5,549,672) 29-0) 
} } 


6,163,299) 29°5; 
5,663,800) 26°8, 
5,947,848) 306 
6.446.758) 32-0! 
7,148,577, 311) 
7,877,960) 31-4! 


4,518,358) 31-1 
6,841,753, 35°8) 


8,169,104 38°6) 
8,651,781) 41°2 
7,269,893, 37°2) 
6,237,270) 30°8 
8,439,197, 367) 
8,233,553, 35°0) 


$$ —————————— 
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Number 


DELHI AND LONDON BANK, LIMITED. 


ESTA ISHEI iO4$4. 


| Dr 
410,895, hn, | 
forward, makes £71; 
as tollows: £0.75 
rate of 4 per cent 
provident 1: 

be carried f 


337,625 
337,625 
337,625 
337,625 | 


337,625 Oe 242 
337,625 . 642 . 1,301 
337,625 ‘S! 5, 126,076 
342,625 5 f P 55,334 
344,125 . 2,102 : 30,010 
346,125 . 2, 5 «= 6 4,808 
348,125 15" .655 ) 64,427 
$51,625 15° 5.73% ‘7 76,091 


MERCANTILE BANK OF INDIA, LIMITED. 
REGISTERED 1802. 


CAaPitaL——- 
Subscribed. Paid-up. Callable. 
£375,000 £187,500 . £95,750 
£25 £12 10s £6 5s 
£750,000 £375,000. £187,500 
£25 ee £12 10s £6 5s : ine Igi2 
Price. Market Value fund (raising 
Shares ... ocs an £550,000 pe nsion fund. 
Shares sevcvccrccse Mig £645,000 the ** A” and ** I 


net profits far the year ended December 31, 1912, after . tax, for the seco 
ng for bad and doubtful de bts, and including £;29,140 | the vear), leavi 


LIABILITIES. 


Miscel 
Accept laneou 
| ances, Credits, 
Rebat« 


Notes 
in 
Cireula- | 
} tion, | 


E & | £ 
562,500 20, « | oe | 240,500 


602,500), 17°1 . ; oe ve 84,965 24 1,181,107 356 
97,500, 15°5) 33,500, ° ° 178,162 40 921,320 206 2,655,616 | 592 4,486,098 
732,500 12-4) 39,739 oo «=f we | 208,045) 34) 1 211,208 20°5. 3,717,650 | 630) 5,903,142 | 1,025,300 


772,500 126, 41,477) .. |... | 274310 45/71,468,668° 
812,500! 14-7; 42.254 08! |. | |. | 326,346 59. 894,593) 
42'905| > | 22 | 2953336 4-4. ~ 920.4963 


239) 3,599,817 583) 6,156,772 989,601 

16"1 

14 
49,022 “e .. | 234,026 31 1,066.9449 14 

130 

149 


"3,459,962 62°5) 5,535,657 6.5.69 
2"4.401,868 678 6,498,105 | 1,007,281 
1 25,349,908 70°5) 7,587,400 839,73 
2 595.509 705 7,928,012 1,252,587 

1,625,602 671 8.368.314 | 1,180,785 


48,827, 06) |... | 330,086) 4-2) 1,026,090, 
55,417 y 65. 980 | 08 315,614 38 1,328,201 





NATIONAL BANK OF INDIA, LIMITED. 


ESTABLISHED 1863. 

The net profits for the half-year ene 
after providing for all bad aa oubtful 
£5134,316 3s Sd, and adding 764,008 2s od bre 

. . ‘ . the available total is £,198,324 7s 5d 
1,000,000 ....  1,000.000 ..... Nil «... 160,006 declared an ad interim dividend at tl 
per annum, free of income-tax, amou 


added £.40,000 to the reserve fund, raisu 
£1210s_.... £12108) euee Nil. acwe £39 leaving a balance of # 73,324 7S 


—_—_—_—__—____( 4] ITAL—— —_—-————— Marke t 


Paid up. Callable. Reserved. Value. 


Per Share. Per Share. Per Share. ’er Share 


~ii 


LIABILITIES. 


Cash in 
Hand, at 
Banker 
at Call, 
and in 
Transit 


Loans 
and 
Bills 
Pay- 

| able. 
£ eee ee eee oe et = - 
606,500) 105; 56,159 10 1,647,20)| 28° 3,450,599 599 5,760,45' 855,688 


Un- 
| divided 
Profits. 


Per Cent 


~ 
h 
— 


| Reserves. 


660,000 10-9 39.937 0 ; 1,105,04€| 18°2) 4,271,898) 702 6,076,881 
830,000| 88, 52,982 264,649. 2°8.2,373,381| 25°0, 5,911,728 628} 9,432,74 
1,125,000} $8, 91,511 489,791 4-2 839,99) 7:3, 8,960,241 779) 11,506 


1,175,000! 93 132,741) 1-0) 578,712 46) 865,98° 6° 852,827) 78°2 | 12,605.26 
21 | 1,200,000) 8-8 248,023) 18, 667,463, 4-9)1,395,208) 10°2) 10,187,687 74°35, 13,696,581 
-1 | 1,450,000) 11-0; 144,055} 1-1] 724,065; 5°5| 529,968) 4-0) 10,294,144) 784 15,142,232 
21 | 1,550,000) 107} 154,811} 1:1] 508,444) 3°5| 569,696} 3°9/ 11,741,719 808 14,524,670 
22 | 1,600,000) 10-1} 227,550! 585,091, 3°7) 576,145) 36) 12,851,987 81-2 15,840,775 
26 | 1,850,000) 11-4! 112'280 680,813, 4°2) 568,257 35) 15,031,751) 80°2 16,243,081 
26 | 1,950,000) 10°9! 132.641 682.358 > 5°9| 14,004,461| 78°7 17,812,164 
26 } 2,040,000) 11-0] 158,324) 921,137) 5:0(1,263,051, 68 14,086,499 76°3._ 18,469,011 
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EASTERN BANK, LIMITED. 
REGISTERED 1909. 


Cavirat —- Market brought forward from the last account, 
Paid-up. Callable. Reserved. Value. 
£ £ £ £ 
400,000 .... 100,000 . 500,000 .... 550,000 


ALIOUNTE d 


£79,554; and after deducting expenses of management | 
directors’ and auditors’ fees, there remained a balance of | 
: ka £42,998. Out of this sum the directors recommended thy p wal 
Per Share. Per Share. parma. aT ment of a dividend for the year at the rate of 5 per cent ad 
£4 él = " annum, less income-tax, absorbing £20,000; placin; 
fhe gross profits for the year to December 31, 1912, after £515,000 to a reserve fund, and carrying forward the bal: a 
providing for contingencies and including the balance of £7,998 to the next account. 


LIABILITIES. 


ah 


} 
| 
} 


Total 
Liabili- | Gash in | 
ties or || Hand, at 
| Credits, Assets. | Bankers, j 
| &c. |; andin | 
| La __ Transit. |“ | t 

: a fuk? oe & i] £ | | £ | . 
81} 480,598 | 21°6) 1,166,190 | 522) 2,233,568 I 418,323 |18°7) 140,025 | 63) 493,644 | 22-1) 1,150,535 


400,000 136 25,173 | O9| 279,331 951 430,313 | 146) 1,805,776 |61-4| 2,940,583 || 362,078 |12'3, 170,316 | 58] 619,159 | 21-1) 1,732,212 
j ‘ j { | j | 


hones 
I 


Ac:} 
Per Cent. 


| ceptances). | 


| Miscel- 
| laneous 


Un- | 
| divided 
Profits.) 


, 
5 


Invest- 
ments. 


Capital 
Deposit 
and 
Current 
Accounts. 


Decem be 


| Receiv- 
able, 


able (in- 
Per Cent 
Per Cent 
Per Cent 
Per Cent. 
Discounts 


| 


Te Br PARES 
and 

| Reserves. 

| Per Cent. 

| Bills Pay- 

| Per Cent. 

Per Cent 


| Per Cent 


lcluding 


| 
} 
j 


wr se 


Nm 
So 
= 
oo 


179 


Q 
nw 
~ 
UD 


i 


‘ 


| i | | | | i 
400.000) 11°2 ; 1-2! 421,869 11°8 546.557 | 153 2,155,212 | 60°5 3,566,636 || 459,043, 12°9) 277,962 T8) 849,910 1238 1,901,936 _ 


INDIAN SPECIE BANK, LIMITED. 


ESTABLISHED 1906. 
-———— CAPITAL - Market 


Subscribed. Paid-up. Callable. Reserved. Value. 





The net profits for the half-year ended June 30th amounted |: 
to £29,971, making, with the balance brought forward, ali 
total of £56,727. The interim dividend, at the rate of 7 per || 
cent. per annum, absorbed £17,500, leaving £:39,227 to be 
carried forward. 


Rs. Rs. Rs. Rs. Rs. 
1,50,00,000 .... 75,00,000 75,00,000 © coxa 1,05,00,000 | 
(£1,000,000) . ... (£500,000) (£500,000) .. Nil. .... (£700,000) | 


Bares Se Passio Satan teem eee a Ah ene 
bath aS LN 


Per Share. Per Share. Per Share. Per Share. Per Share. 
Rs.100 R50. Rs.50 Ni. ..., { Estimated to 


“| yield 5%. 


LIABILITIES, } | ASSETS. 
' 


| 
| 
| 


| | 
| Miscel- | 
| Un- | laneous 
idivided | Credits, | 
|Profits. |} &e. 
| i j 


Total : -. aa | . | Bills Re-| | 

| Liabili- || Cash in ceivable, | Loans 

ties or || Hand | & | Invest-| 8 Dis- 2; and 

Assets. || and at | ments. counted, Over 

| Bankers | and Pur- drafts. 

_ ee ! / 2) eee _chased. ” 7 
oe oe 2 ee coe & f & ee. ae £ 

269,472, 44°3; 4,316) 6,116 , 7 540) 609,179 | 158,683, 26°0) 1,678) O3 118,397 19°4 328,005! 53°9 2,418 04 
| | | 

504,444 32°3) 28.975) 18, 156,054! 100) 7 55-9} 1,562,471! 354,458) 22°6 6,565) 0-4 237,780, 15°2) 947,745, 60°8 5,923, 10 
} { } 


519,205 190} 45,139, 17 8,860 03 2,157,040) 79°0}| 2,750,244 | 1,602,067) ers os 196,989, 72 902,970 329 218 10 


Deposit 
and 
Current 
Accounts. 


| 
i 


Number of 
Branches 
Capital 
and 
serves- 
| Per Cent. 
| Per Cent. 


Re 


Per Cent. | 
Per Cent 


» 


| 


| 
| 
| 
| 


533,333 185} 56,566, 20| 24,430) 04 2,261,819) 786) 2,876,148 349,599}121) .. | .. | 189,360, 65) 2,321,105) 808 16,084 06 
i j j } | | 


| 
| | 1 | | | | | 
546,666 186, 72,200) 2:5) 21,461) O07) 2,293,153 78:2! 2,933,480 456,166) 15°6 oa oF 17,209 06 2,455,686) 83°6 4419 02 | 
560,000 273; 79,900 39 6,643; 03) 1,404,175) 68°5!) 2,050,718; 528,072) 25°7 bs os 115,964 56 1,335,643, 65°2 039, 351) 
600,000. 24-0, 56,728; 24; 29,309) 1°2| 1,805,040) 72°4), 2,491,077| 425,301, 17°0 ++} 75,609) 33 1,902,594) 76°2 37,573, 35 


FOREIGN BANKS. 


On the following pages will be found a group of tables 
relating to foreign banks which have offices in London. | 
Hitherto the individual balance-sheets for one year of | that of English banks, and their intimate connection 

these banks have been summarised in one large table. | with trade and industry involve them not only in heavy || 
But as the tendency among foreign banks to establish | credit engagements, but also in undertakings which, || 
a branch office in London has steadily increased, the |on the whole, do not represent such readily realisable |) 
number having grown since 1890 from 18 to 42, the | assets as do the investments of the majority of English | 
table has been divided into five groups, and the figures| banks. Of the French banks, both the ¢ rédit | 
for two vears given for comparison. The latest! Lyonnais and the Société Générale pour Favoriser, | 


ness of foreign joint-stock banks generally, and especi- 
ally of German banks, covers a far larger field than 


balance-sheet, and in some cases an abridged report, &c., each have two branches in London, and the 
of each bank will be found on a later page. Comptoir National and the Société Générale de Crédit 
The Continental group is the largest, and includes | Industriel one each. The Banque Francaise pour le 
four Russian banks. Two of the big German banks— 
the Deutsche and Dresdner—were founded with small 
capitals in the early ‘seventies, a period of feverish 
banking activity, and successfully withstood the ensu- 
ing years of depression, when no less than 73 similar 
institutions, representing a capital of over 21 millions, 
went into liquidation. The Deutsche Bank was formed 
with a capital of £750,000, and as early as 1873 
abandoned its connection with the German Bank of 
London, and opened a branch of its own. The 
Dresdner Bank started with a capital of £480,000, but 
|| its development was very rapid, since 1872 the capital 
\| having been raised nine times, and the branch opened 
||in Berlin in 1881 soon became the head office. But it 
|| Was not until 1901 that the London office was opened. National d’Escompte was created in 1889 to suc- 
|| The Disconto Gesellschaft is an older institution, ceed the Comptoir d’Escompte, a much older institu- |, 
| being founded at first as the Kredit Gesellschaft, and | tion. With the exception of the Comptoir d’Escompte || 
| transformed into a limited stock company under its , these banks did not develop greatly before the war, 
|| Present title in 1856; but although it was interested , but in the ’eighties agencies and branches were found d || 
| in innumerable banking undertakings in all parts of the | in Paris and the provinces, and the number has gradu- | 
world, a London branch was not opened until 1900. | ally increased and covered France with a close net-| 
The other big German banks have developed ex- work. The Crédit Industriel et Commercial, however, 
| tensively the branch system in Germany, but have at has confined itself to Paris. where it has between 4° |) 
| present no branches in foreign countries. The busi- and 50 branches, with an office in London. The Comp- || 


eS Se 


Commerce et Il’Industrie, a newer institution, has two | 
offices only, one in Paris and one in London. The | 
Société Générale de Crédit Industriel, one of the first | 
deposit banks in France, was founded in 1859. Five}, 
years later the Société Générale pour Favoriser le || 
Developpement du Commerce et de I’Industrie ©”) 
France was started with the avowed intention, as the | 
title indicates, of making industrial loans, and eng@s- | 
ing in commercial undertakings; but to these special l} 
functions were soon added all the operations of a joint- |) 
stock bank, including the receiving of deposits and the || 
opening of current accounts. The Crédit Lyonnais was 
founded in 1863 more on the lines of the Socicte 
Générale de Crédit Industriel, while the Compto!r 


——__. a 
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Guaranty Trust Company 


Head Office 
140 Broadway 
New York 


New York 


Sth Avenue Office 
Sth Avenue and 43rd Street 
New York 


Chartered 1864 


Paid-up Capital and Surplus 
£6,000,000 


Statement June 4 1913 


Resources 


Real Estate ... ‘ 

Bonds and Mortgages 

Public Securities 

Other Securities 

Loans and Bills Peuieend 

Cash—on Hand and in Banks 

Exchanges for Clearing-House 

Foreign Exchange ... 

Accrued Interest 
Receivable 


£475,856 
103,436 
3,099,854 
9,506,654 
18,274,152 
6,887,050 
772,752 
7,372,797 
and Accounts 


212,046 
£46,704,597 


Liabilities 

Capital £2,000,000 
4,000,000 
772,690 
644,024 
292,457 
59,370 
3,667,135 

... 35,268,921 


Surplus a 
Undivided Profits 

Outstanding Treasurer s Cheque: 
Accrued Interest Payable 
Reserve for Faxes and Expenses 
Foreign Accounts 

Deposits 


£46,704,597 


London Office 


33 34 35 Lombard Street E C 


Telegraphic Address 
Garritus Stock London 


Arthur John Fraser Chairman 


London Committee 


Telephone; Nos 
325 Avenue 
2061 Avenue 
8579 City 


Cecil Francis Parr 


Robert Callander Wyse 


Banking Department 


(ens Accounts opened on the usual terms of 
London Bankers and interest allowed on Deposit 
Accounts at rates of Interest that may be ascertained 
upon application 


Banking and Exchange Business of every description 


r acta “— * : ‘ ‘ ir . 
ame with the United States of America and furnished on application to Investors 


U S Railroad Equipment Bonds repayable on 


Canada 
Pines and Canadian Drafts Bills Bonds and 


Coupons purchased or collected 


the United States of America and Canada 
Letters of Credit and Travellers Cheques issued 


. . } offered 
Cable Transfers made and Drafts issued payable in | 


| U S Railroad and Industrial Shares sent. for transfer 


to the other side 


Bond Department 


Makes a speciality of highest grade U S Short Term 
Bonds Municipal and Railroad which it ,offers on 


' best terms 


| Has always on hand carefully 


selected Be nds of the 
of whi 


ch will 


best US Railroads particulars 


of fifteen years 


of ibo I 


selected year up to a limit 


to give an interest return 
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toir National, on the other hand, besides a large num- 
| ber of branches through France, has_ established 
agencies in almost every important commercial centre 
in the world, including Manchester and Liverpool. The 
Crédit Lyonnais, in addition to the London branches, 
has also European agencies at Brussels, St Petersburg, 
| Moscow, Odessa, Constantinople, Geneva, Barce- 
\lona, Madrid, Valencia, San 
} Seville ; outside Europe it has offices at Alexandria, 
| Cairo, Port Said, Smyrna, Jerusalem, and Jaffa. The 
Société Générale pour Favoriser has only two branches 
| outside France, but the number of branches and sub- 
' 
t 
1 


branches exceeds 1,000. Of the Italian banks, the | 


‘| Banca Commerciale Italiana was founded in 1894, 
and the Credito Italiano in 1870 as the Banca di 
Genova, the name being changed in 1904 to the 
|present title. The Banca Commerciale Italiana paid 
ta dividend of 8 per cent. until 1g04, and since 


i} 
j 
1% 


| then the rate has been maintained at 9 _ per) 


icent. The Credito Italiano paid a 6} per cent. 
| dividend prior to 1907, since when the rate has been 
\| 6 per cent. The Swiss Bankverein, which has its head 
|| office at Basle, was established in 1872, and has ten 
|| offices in Switzerland and two in London. The Ionian 
| Bank, founded in 1839, with an authorised circulation 
|} of 7,000,000 drachmas, has its head office in London, 
|and there are 13 branches in the Orient. The Bank of 
} Athens, which was founded in 1893, is not a bank of 
\|issue, but is the leading joint-stock bank of Greece, 
|| having absorbed the Banque de Crédit Industriel de 
| Gréce in 1906. The Anglo-Austrian Bank and the 
| K.K. Oesterreichische Lianderbank both have their 
' 


Capital 


and Reserves. Deposits. 
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Sebastian, and / 


CONTINENTAL BANKS. 


See 
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| head offices in Vienna, and were founded in 1862 and | 
1880 respectively. The dividends of the former have 
increased from 634 to 8% per cent. since i906, while 
| since 1go1 the dividends paid by the Oesterreichische 
| Landerbank have varied from 4 to 7} per cent. The 
| Banque Belge pour |’Etranger was established in 1909 | 
_as the Sino Belgian Bank, with head office at Brussels 
the name having been changed during the presen: year, 
The bank is affiliated with the Société Générale de 
Belgique, and arrangements have practically been com. 
pleted for the purchase of the business of the Anglo 
_Foreign Banking Company, a London concern estab. | 
lished in 1872. The transfer will be made on the basis 
| of a payment of £8 ros per share of the Anglo-F oreign 
Banking Company’s capital, with interest at 5 per cent, 
from January 1, 1913. On the conclusion of the trans.|| 
-action the London office of the Banque Belge will be 
removed to the office now used by the Anglo-Foreign 
Banking Company. The British Bank for Foreign Trade 
was founded at the beginning of 1911 as the Anglo-|! 
Russian Bank, and at the end of 1912 its present title 
was taken. A dividend of 5 per cent. was paid in 
1g1t and 6 per cent. in 1912. The British Bank of}! 
Northern Commerce is also a new institution, having | 
been founded as recently as 1912. The Russian Bank |} 
for Foreign Trade was established in 1871 by Imperial}; 
Ukase, and the head office is situated in St Petersburg. | 
The Russian Commercial and Industrial Bank and the || 
Russo-Asiatic Bank also have their head offices at || 
St Petersburg, but were not founded until 1890 and), 
1gto respectively. The Russo-Asiatic was an amalga-|| 


mation of the Russo-Chinese Bank and Banque du Nord. | 


i 
| 
} 
} 
i 
} 


} 
| 


stich teen enaibchiiea itt ica cea neha _|k 
) j 

iscount 
Cash. Investments. Discour 


1911. 1912. 1211. 1912. || 1911. | 1912. 1911. | 1912. | 1911. 1912 


| penal mii bt we a) —£ Et ; 
728.448 17,612,569 334,715 570.975 1,321,418 1,481,675) 23,770,251 25,204,941 
222.275 


| Auglo-Austrian 5,112,875) 5,154,542 15 
Anglo-Foreign 570,000, 570,000 *1,2: 
Banca Commerciale Italiana 7.080.000 7,080,000 27 
Bank of Athens 


oo ee ee oe eee ke 


} 
and Advances. 


) 
7,601,575 28,674,802 1,932,930 2.147.714 3,028,855 3,274,983) 31,769,349 23 
2,647,222 2,400,000 6,884,529 5,860,160 1,286,910 1,087,396 1,392,650 1,161,702, 8,476,057 


|| Bank of Roumania 169.688 472,593 951,366 1,200,101 97.108 325.281 51,319 57.580 1,272,627 


ijBanque Belge 


l’Etranger 648,425, 650,109 790,242 1,003.6i7 169,155 254,504 23,408 285,200 1,287,437 


|} Banque Francaise pour le 


Commerce et l'Industrie..| 2,600,878 2.692.793. 7,748,955, 8,046,426 714,452 1,364,371, 1,096,677 1,519,733) 10,438,504, 8,508,290 


British Bank for Foreign 


Trade 1,200,000 1,200,000 1,168,947, 2,471,763 184.998 344.504 1,445,859 1,960,453 794,891! 1,532,090 


Comptoir Nat. d’Escompte 


275 *1,538,162 664,170 577,831 257,408 272,610; 872.982 
550,035 os 789,618 o« 765,160 | 


. | ggigal oe. 569.230 


SPP ac inivdedeus dite 9,479,044 9,538,020 49,816,646 52,271,374 4.973.989 4.997.230 503,988 473,503} 54,241,980) 52,736,983 


Oredit Lyonnais 
Credito Italiano 
Deutsche 


Dresdner 


16,080,000 16,600,000 79,546,800 83,864,211 7,335,800 7,717,861 450,300 432,135) 95,131,200 100,645,147 |} 
3,460,000 8,420,000 16.514.657 17,845,069 1,497,469 3.815.547 1.124.889 958,544/ 18,839,055 16,772,286 
15,389,063 15,500,000 75,432,340 78,672,564 9,925,825 9,868,879 9.908 057 12,071,445) 85,689,188 89,482,898 
14,065,000 14,065,000 28.445,600 30,225,727 4,472,513 4,848,625 8,734,901 9,525,384) 42,153,249, 42,364,721 
13,050,000 13,050,000 44,922,451) 44,347,858 4,840,474 4,995,615 6,641,316 7,596,867) 59,868,978 58,225,244 


cantina dbentegnaeeene 553,656 653,656 1,910,902 1,832,254 356,487 457.463 180.748 147,014) 2,151,693) 1,930,260 


Kais. Kon. Oesterreichische 
Landerbank . 
Russian Bank for Foreign 


Russian Commercial 


6,425,997 6,506,388 20,068,379! 20,829,145 815,461 824.551 3,773,894 4,103,843) 27,299,888, 27,627,726 


‘rt . r 
Trade 6,895,538 6,988,527 43,810,241) 50,685,181 1,595,079 1,696,893 3,031,888 3,141,631) 54,564,362 56,105,810 


Industrial 
Russo- Asiatic 


3,343,682 4,710,227 19,298,484 26,619,312 990,164 1,143,416 2,393,978 2,431,411] 21,589,688) 28,964,576 


8 | 6,341,500 7,896,392 27,772,100 35,847,846 2,447,900 3,329,012 3,873,800, 4,555,436) 32,854,100, 67,116,158 
Bociété Belge de Crédit | 


Industriel et Commercial 


et de Depots ......... --- 206,000 236,000 2.237,386 2,010,385 131,101 119,120 oe | 


Société Générale de Credit! 


Industriel ...... ici aera --| 1,840,000 1,860,000 8,194,938 8,556,826 1,101,861 793.682 472.240 484,71 


oe. Générale pour Favoriser,| 
Cc. ee ®P @e eee eeee ** 


| 


is 2,319,924 2,114,162 
8,235,460) 8,902,436 


, ‘10,679,470 14,876,305, 64,247,145 62,950,681. 8,514,243 6,343,678 4,439,614 4,509,742, 66,128,578 72,635,440 
Swiss Bankverein.,...... - + 3,980,000 4,350,000 12,955,722 13,601,95C 1,703,952 1,820,962 2,063,384 2,457,409) 17,522,702 19,177,081 


—. FOE ecesimncst '132058088:140370552 562.264,199'596,567,983 55,996,756 59,445,110 56,210,591 63,098,012,667 272,092 724,990,205 


* Includes loans. 


The largest of the Near-Eastern group is the Im- 
perial Ottoman Bank, which was founded in 1863 with 
the exclusive privilege of note issue in Turkey. The 
capital was originally £ 2,700,000, but this was in- 
creased in 1865 to £ 4,050,000 and in 1874 to 
£,10,000,000 by the absorption of the Austro-Ottoman 
Bank. The bank is required to maintain a cash re- 





+ Omitting British Bank of Northern Commerce. 


serve equal to one-third of its notes in circulation, 
which are legal tender in the districts in which branches 
have been established. The Anglo-Egyptian Bank was 
founded in 1864 and registered in 1887. The head 
office is in London. The National Bank of Turkey was 
established in 1909 under Turkish laws. The Imperial 
Bank of Persia was incorporated by Royal Charter '0 
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NIPPON KWANGYO GINKO. 


| HYPOTHEC BANK OF JAPAN, LTD. 


7 


TOKYO, JAPAN. 


GOVERNOR  ..- . . -. GENTARO SHIMURA. VICE-GOV} 
YOSHISHIGE 

DIRECTORS 7 . ; NAONOSUKE 1} 

7 JUNZO KAWA 
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| BALANCE SHEET, 


| June 30th, 1913. 32nd REPORT. 
| LIABILITIES \ 

Canit 20,000.000.000 Capita 

i Deserve for Lost . 1.938.300.000 Loans Ri 


Equalisation of Dividend- 484.100.000 Loa sra \ 





Ry ‘ ‘is 1 ,212.000.000 ba r 


le Dividends unclaimed . 8.791.800 } 
n otal Issue of Debentures ... 151.381.430.000 SPeclal Oe 
: = y 
: . . — | h 
Total | f Savings Debenture 18.416.760.000 , a 
yf | Total | , a 
ed Deposits . 85 358.130 


i Interest and Premiums of Debent ( 2.273.526.135 


d nclaimed Interest and Premiums of Sa mi 


1) eS { Lt 900 : t 
le 
— ve eS 9 
I if he pavment of Premium f Debenture bb x 150 t 
‘ > 


ORGANISATION Oo) 1 


ba k ot Japan 3 a ‘ 2+ : . vith \ 
C 2 led 10 VN) | 
f Yen 20.000.000 (£2.000.000). divided into 100.000 
\ 200 (£20) each. This amount ma Blak tes a : 


4 vernor and the Directors are not allowed to enga i ihe del 
; LV 1 5 1 
any ot business or trade under anv circumstances whats + b x LUU {%1U), } WU (290 
. it , 


exceptions to this rule may | made by the specia 


1 


the Minister of Finance. aa 
BUSINESS OF THE BANK. 


YY - 1 £ . . ’ : ‘ . aa 
make loans on the security of immovabl ’ Y 1,000 (£100 
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1889, and was granted an exclusive concession for | has to hold a cash reserve equal to one-third of 
| banking operations for a period of 60 years. The bank | issue. 


NEAR EASTERN BANKS. 


> note |} 


//13,929,273114.027,497 25.261, 484/21,017,156 |  |11,900,647/12,175,814, 6.425,892, 5,528,319, 22,375,445 18,159,629 | 


a . . 
Capital and — Cash in Hand . ss D nt | 
| Reserves Deposits and at Cal! pnvestiments. and Advat | 
| 
1911. 1912. 1911. | 1912. 1911. 1912, i911. 1922. 1911. 1912 | 
1 Anglo-Egyptian ....... «+++ 1,240,000) 1,260,000) 3,349,013, 3,001,501, 1,031,951 908,128 392.582 404.307 4.547.075 144 661 

British Oriental ........ eee.) 29,273) 29,388) 953) 883; 8,814 4741. z= 23,542 27.446 | 

1] Imperial Bank of Persia ...... 860.000 860.000, 775,793, 725,010; 934,478) 1,340,844, €77,103 677.035 1.395.580 117 

\| Imperial Ottoman .......... 6,250,000, 6,250,000! 15,192,566 12,088,530 | 6,749,096, 6,603,843, 3.913.544 3.316.570 7.371.335 5.751.549) 

N: stional Bank of Egypt...... | 4,550,000, 4,525,000; 3,918, O17) 3,996.158 | 2,457,707, 3,278,413, 1,281,980 1,037.385, 7.014.605 6 637 425 

" National Bank of Turkey ....) 1,000,000) 1,115, 109} 2,025,142 1,205,074) 118,601 89,845 160,683 93,022, 2.023.308 1.384.931 

‘ 

| 


The Anglo-Japanese Bank was established in 1906. holders of the bank are subject to unlimited liability | 


















| . . . - 
|| The head office is in London, and there is one branch for the note issues, but the cash reserve of the bank | 
lin Tokio. No dividends have vet been paid, and the may be kept exclusively in Hong-hKong, and a premium | 
; . i charged for the redemption of notes at any other | 
name has recently been changed to the Commercial “yd Poe ae 
Re , , : ; ; c] hai office than that where they are issued. The Capital | 
| Bank of London. Che Hong-Kong and § vanghal has been increased several times, the last being from| 
| Banking Corporation was established bs a local ordin- $10,000,000 to $15,000,000 in 1907. The Yokohama | 
}} ance of the Hong-Kong Government in 1866 with a Specie Bank was founded in 1880 under Japanest | 
|| capital of $2,500,000 (Mexican currency). The share-| laws, and shareholders must be natives of Japan. | 
i j 
| FAR EASTERN BANKS. | 
Capital er ’ : > | Discounts. Loans, || 
| and Heserves. Deposits. Cash. Investments. a> | 
1 | 1] 
1] 1911-12. 7 1912-15. | 1911-12. | 1912-13 1911-12. | 1912-13. | 1911-12. | 1912-13. 1911-12 1912 1} 
it ti 
| ui 
1 Angik Japanese (nov Known as t t ‘ £ \ t t ¥ £ & | 
1} the Commercial Bank of | 
PD ckddecccnasduccsics 5,000 340,000 6,462 49, 867] 16,191 26,098; 616.038 676,044 140.518 13.930 |} 
ih |} Hong Kong and Shanghai .... 4,700,000 4,745,000 28,153,861'28, 173, 373 | 6,932,818 7,862,205) 2,887,297) 2,768, 654) 14.033,430 12,914,034 | 
we \| Yokohama Specie ...........- 4,788,195) 4,905,029 14,937,203! 20,570,093)| 2,785,910, 3,422,815, 2,161,399) 2,187,841) 25,311,809 33,360,597 } 
1 i— | - 1 
| 9,813,195 9,990,029 43,097,526 48,793,333] 9,734 919 11, 311, 1s, 5,664,734 5,627,439, 39.485,757. 47.388.561 | 
* gn pean, a dee 
| With the exception of the Banco-Espanol del Rio de | until 1902. In February, 1912, the Trust Company | 


| are London concerns, doing business in South America. | Loan and Trust Company was founded in 1822, but}, 
| The Anglo-South American Bank was founded in 1888, | the two Londgn branches have been opened quite re-| 
| and in 1912 took over the business of the London Bank | cently. The Guaranty Trust Company, dating from 

of Mexico and South America, with considerable in- 1864, under another name, which was changed in 15o/ | 
| vestments in banking institutions in Mexico, Argen- | absorbed an important trust company of New York .0 
| tina, Peru, Chile, Cuba, Salvador, and Bolivia. In the | 1912. The International Banking Corporation was |} 
United States group are included three trust com- | established in 1901, and now has branches in all im-| 
panies and one bank. The Equitable Trust Company | portant commercial centres of the East and in Central }| 


| La Plata all the banks in the South American group | of America was absorbed by merger. The Farmers’ | 













i 
| was formed in 1871, but the present title was not taken | America. 
SOUTH AMERICAN BANKS. 
| Capital 5 Discounts 
stilt Mieteoves. Deposits. Cash. Investments. oni Micon | 
| 
1911. | «1912. 1911. | 1912. 911. 1912. 1911. | 1912. 1911. 912. | 
£ £ £ t £ £ a £ * 
Anglo-South American........ 2.232.746 3.693.827 6,397,040 7,182,224) 1,646,993 1.765.598 865.229 1.741.771! 10,773,929 12,.804.614 || 
Banco Espanol del: Rio de La 
Tere Se 12,119,100! 12,522,204 20,769,432 19,274,737, 7,732,191| 8.269.514... we | 24,148,891 22,747,906 | 
s:itish Bank of South Americal 1,600,000. 2.100.000 9.318.862 10.064 (027/ 2783904 3.621009 |. -. | 14,057,542 16,205,651 | 
London and Brazilian ........ | 2,100,000, 2,670,000) 8,576,019, 8.721.511 3.844.949 3442575 .. | 11,822,352 13,112,706 | 
London and River Plate...... 2/500,000| 3,800.000.21.071 613121343912! 8374 645 8.822.292 .. “. | 92.g29'738 24,216,898 || 















: 20,551,846) 24, 786,03 1166.132.968)66,536,411 24,382. 682 25,920,988 865.229 1,741,771 83,635.452 89,091,775 } 
UNITED STATES BANKING AND TRUST COMPANIES. 
: ($5 = £1.) | 
| Capital and . Cash on Hand ' | 
| Reserves, &c. Deposits. and in Bank. Investments nae. | 
| 1911-12. 1912-13. | 1911-12. | 1912-13. | 1911-12. 1912-13. | 1911-12. | 1912-13. | 1911-12. | 1912-1 












| £ £ £ £ £ £ = £ £ £ | 
Equitable Trust ............ | 2,727,903) 2.733,561/17,354,142 13,918,227) 4,833,148, 3,390,851 5.637.647, 5,282,517, 8,352,978} 6.191.5% 

Farmers’ Loan and Trust ....| 1,520,996) 1,504,036/27,141,972)/22,767.073 6,856,440 4,667,228 6,396,300) 6,101,543, 13,574,410 15.573.5> 
Guaranty Trust.............. ; 5,405,986 6,841,056/38,143,438)35,467,348) 9,203,230. 7,088,058,12,673,433) 11,484,284 *19,258,817 *21,68%,542 


International Banking Corp. ..| 1,384,735) 1,441,804) 4,261, 262 5,061,571), 899,165 1,237,513, 1,130,493) 1,162,822 2,070,775, 2,248.0" 















‘|11,039,620'19,520,457 86 900 814/77,214,219 21,791,983 16,383,650 25,837 873'23,971.166 43,256,980, 45,682,029 | 
Wanna —————————i ee | 
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OF THE PEOPLE 


| OF THE NATION--The existing Forces, plus the Waterplane 
| 
| 
| 


The Simple, Liberal and 


Comprehensive Policies 


issued by the 


NORTH BRITISH « MERCANTILE 


| INSURANCE COMPANY ESTABLISHED 1809 


FUNDS £23,000,000. 


| LONDON: 61, Threadneedle St.. E.C. EDINBURGH: 64, Princes St 
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LATEST BALANCE-SHEETS OF FOREIGN BANKS HAVING 

















fe 
id 4 
: LONDON OFFICES. 
Fi 
i : 
ie ; E . : 
i ANGLO-AUSTRIAN BANK. for the year 8s 6d per share, subject to 
/ | slancs t profi and loss account for 1912 amount to profit and loss new account A:21,320 
£,529,255, hi h the mee ting held at Vienna on April 8th BALANCE-SHEET—December 31, 1912 
een ee i : 20 per share, LIABILITIES, £ ASSETs. 
has appropriated as follows, viz. : — nd, K.20 { Capital —60,000 shares of £7 os ne a 
7 ; j pital —60, shares ¢ 7 Cash & loans for short pe ae 
| equal to si per ce nt. per annum, A 347 9223; rese rve fund, each, fully POI. ..ccccccces 420,000 Bills receivable & foreig 82) }79 
i Lat 667: special reserve fund, 4.831333 5. = nsion fund, Reserve fund................ 150,000 '! British Funds vyiularant = 
Th anes 4 nti me to the general council, 71793; balance ee OP a : 1,315,017 by —_ Government) 1 
Z£ 333; tantieme tT _ 27% ake sjiability on bills negotiated, at lowest price sq 
ecnrr d forward to new account, eee £529,255. POT COMGEB 2.2 cc ccccccccces 1,958,153 Dee. Si .... 188s 
even panes z Current accounts............ 225,145 Indian and Colonial G it 
t age oy 3 9 , lla 
BALANCE SHEET December 51, 1912. Acceptances, per contra .... 784,053 ment bonds and 
(K.24 £1.) Bank premises redemption taken at lowest | 
LIABILITIES. £ \ ASSETS. £ ee eee Brees - 23,402 quoted on Dec 31...... XE 
| Capital fully paid up . .. 4,166,670 | Cash .......... ee ee 7,915 Indian railway deb : 
Reserve funds . 987,872 | Money at short notice and Profit and loss, £31,820; de- bonds guaranteed by Ir 
| Deposits and deposit notes in | loans against securities .... 1,064,581 ductinterim dividend paid Governmentat market va 
circulation ...... vececees 2659,305 | Bills receivable.............. 5,753,173 to June W, 1912, £10,500. ... 21,320 PELE xecvautasscws 31.58] 
i Bills payable: Vienna, ' Stocks and shares pone duuet 529,199 Foreign Government stox 
| £1,438.921. London,£2,680,195 4,119,116 | House property ........-..+-- 158,367 and other securities, tak: 
| Unclaimed dividends 476 | Syndicates and participations a at lowest prices quoted « 
ndry creditors . .14,953,264 en commandite ............ 892,476 OR ee aconss ens 228 
Profit and loss account . 529,255 | Sundry debtors ............-- 18,387,187 Current accounts, partially 
i - - | — covered by security 385.91 
27 415.958 ‘ 27,415,958 | Acceptances, per conwa 
Prorit axp Loss Account. against security, £593,402 
: sceptances withoutsecuriby 
Dr. £ Cr. 2 a: 
} : . . for account of banke 
| General expenses ... .. 332,708 |Balance brought forward . : 
Gover a nt duty and taxes 75,523 from 19]1. sakes deans 43,291 Sonate, danas account of - 
i! Contribution to the pension Interest account .........-. 577,756 o ont co ce eres. eee 
| fund - 8.986 |Commission account and ‘ . a £1310 936 b sane on 
| Written off on account of bad sundry profits ......-..++++ 6,234 po oe Saeunene BOTS Bet 
Niger ee 13.767 = as cover for loans, pe 
sarees er mage ont Ny ’ contra.) 
Seen ae Seen, Oe. san 255 Bills negotiated, per contra... 1,958,153 
Eres Seneeseaieaens “OEE = Bank premises at cost ...... 42,265 
; | 967,281 PCTS — 
967,261. 4,903,005 4,905,005 | 
o 
i aie --UpT . = . sa aia ela _— aoe 
ANGLO-EGYPTIAN BANK, LIMITED. ANGLO-JAPANESE BANK, LIMITED. 
| The report presented at the meeting os - — ema (Now known as the Commercial Bank of Lond 
>t c ¢ Se » ¢ 7 er TP . ‘Yr 
ber 26, 1912, states that the gross profits for the year, aft The report is as follows:—The accounts made up 


naking full provision for all bad and doubtful debts, are March 
£187,006, and deducting the expenses, amounting to 
~, ‘’ 

£:79,101, there remains a balance of £107,905 net profit for 


31, 1913, showing a net profit of £510,223, whic! 
after adding the credit balance of last vear, amounting t 




































me Aa £9,348, gives a total of £19,571 to be dealt with. The || 
= . To ac L 0, the ’ d ' 
Tt | ~ vear. lo a his amy - — be added 50,00 ' se , directors have transferred the sum of £10,000 to reser\ 
te i ba » car ( ar Aug ‘ aking Th , 
Te oo ved ; " ioe on August re i ' * "4 oe bringing that item up to a total of £35,000. They have als 
ee <= OOS hic -ectors pr Ss » dex y 4 ; 
é : | 2157. g a hich the directors Poets ‘ ere ae i de transferred the sum of 45: ooo to a reserve for doubtfu 
9 t t { y nar ° : ) Sli yroviden -* ° " ¢ . oe 
ay jan ' to a — “> . aes oe : = pro a debts and other contingencies, leaving a balance of £4,571 
4 : i fund. £#.2,.482: int ‘ yer cen er annum, i Me a , aed ] 
ie a: j} Sue Ye os interim ae nd ; ee - a oa which it is proposed to carry forward. 
iB: F S| . - . > » ‘ 
te i | paic June I, £,25,000; dividend at 20 per cent. per pomenee sd BALANCE-SHEET—March 31, 1913 
at t to be paid on Dece inber 2, 1912, £50,000 ; transfer to reserve Laapruremes. £ ecciiiin. £ 
ae ee | fund, £20,000; written off premises account, ZS, 23; Capital authorised— Cash on hand and at banker 26,098 
+ | eg . ". * - 200,000 shares of £10 each ; Loans and advances . 102 
li bala . carried forw: ‘ 2,000— #. 157,905. ae hones 
if balance carried forward £:52,0 A4571/995 issued €0,000 shares of £10 Bills discounted ............ 11,84 
if BALANCE-SHEET—Anugust 31, 1912. each, £500 000; less reserve Bills receivable .......... 75,841 
1 LIaBInITIES. £ ASSETS. £ liability, £300,000 ........ 300,000 Investments at cost — 676,044 
! Capital—100,000 shares of £15 Cash in London, at branches, Reserve ......-- 2 seseeeeee 35,000 Nore.—At March 31, 1915, 
i, per share, £5 per share in transit and at call ...... 908,128 , Reserve for doubtful debts the approximate market 
s paid up.... cseeeee--» 500,000) Sundry investments ........ 403,307, 2nd other contingencies .. 5,003 value of the investments 
; Reserve fund ; 660,000, Advances and other accounts 2,432,070 Currentand deposit accounts 19,867 was £623,578 . 
Pension reserve fund....... 100,000’ Liabilities of clients for ac- Loans against bills receiv Office furniture ...... sree LZ 
Bills payable 441,115 ceptances per contra ...... 688,622 able and investments, pet Sundry accounts, adjust 
Acceptances for account of Bills receivable we eeees 1,012,591  _ COMUPA -. 0 eee eee eee ee eee 932,429 ments, XC, ....-. Ae 
lients per contra.... 688,622. Freehold premises in Egypt. . 50,000 Sundry accounts and adjust- Preliminary expenses . +0, 
Deposit, current, and other TOTS «eee eee ee ee ences 11,017 
accounts, including contin Profit and loss account 
vency account 3.001.501 Balance at March 31, 1912, 
| Balance of profit and loss 104,482 £9,348; profit for year 
| ended March 3], 1913, 
} liability on bills of exchane as per above account, 
| rediscounted, £467,556 15s. 24., £10,223— £19,571 : deduct 
| of which at October 31, 1912 transferred to reserve, 
|| £308,767 6s 2d has run off. £10,000: transferred to 
} eae reserve for doubtful 
5.495.718 5, 195,718 debts and other contin- 
scien ane Een: Aaa. _ gencies, £5,000— £15,000 4,571 
Ds Ca f lo contingent liabilities on 
. , i 7 < ‘ sm £ ward contracts, includ 
Interim dividend at 10 per Balance’ broug) forward ine ion transactions: on 
ent. per annum, paid June from August 31, 1911 50,000 iavestmesie tn respect of 
1, 1912 25,000, Gross profits for the year ii —-. 
— un ‘ ‘ 
Transfer to reserve fund 20,000 ending August 31, 1912, ona Sage, SEES. meaielinds 
Written off premises account 8,423 after making full provision z , 
Balance, proposed to be dealt for all bad and doubtful 937,884 
‘ as follows:—Dividend debts, £187,006; less ex 
20 per cent. per annum, penses in Londonand atthe ina = 
o be paid December 2, ; branches, £79,101 107,305 ANGLO-SOUTH AMERICAN BANK, LIMITED. 
ee Pdeeeee Pg = (With which is incorporated the London Bank ot Me 
tund, é,%¢ t ance car 
ied forward, £52,000 .... 104,482 and South America, Limited.) 
, 1 . ‘ } 
157,908 157.90 lhe report presented to the meeting held on Octot 
a 31 ,VO ' : - . 1 
1913, States that the net profit, after making allowa 
, rebate, &c., amounts to £320,364, which, togeth 
GLO-FOREIGN BANKING COMPANY, LIMITED.  4740,797 brought forward; makes a total of £361,1¢ 
The report presented to the meeting held on February roth which 4,95,579 was absorbed by the interim dividend 
states that the profit and loss account for the year ending 1 April 17th last, and £/2,111 is payable to the direct 
Decemb 31, 1912, shows a gross profit of £60,205, in- way of additional remuneration, as per the articles o! 
luding £4,060 brought forward from last account. Aft: ciation. There is now an available balance of £,203,47 
deducting the current charges and rebate, allowing for Sal which the directors recommend that £93,225 b app! 
| premises redemption fund, income-tax, bad and doubtful the payment of a final dividend of 6s per share less im 
debts, and depreciation in investments, there remains the tax, on 330,000 old shares; £/20,246 be applied t 
sum of £731,820 for appropriation. From this sum £710,500 ment of a final dividend of 3s 7d per share, less incom 
| has been paid as interim dividend, leaving 421,320, which on 120,000 new shares (being pro rata on capital paid up 
| the directors propose to apply as follows : ——— to pav- June 30, 1913), both being payable on October sth, making 
j ment of a dividend of 3s 6d per share; 4 45 500 to payment a total distribution for the year of 12 per cent.; & ,60,000 


4 a bonus of 1s 6d per share, making the total distribution added to the reserve fund, making a total amount the 
2 
enn SSNS SSS lS nnganeEnnnnEEEE EET 

















———— 


October 18, 1913. | THE ECONOMIST. ; Same} 705 








RAND TRUNK 





STANDARD GRAND TRUNK PASSENGER TRAIN 


CANADA 4N UNITED STATES 








Efficient Passenger Train Service 


The longest continuous double-track railway under 
one management in the world. Montreal to Toronto. 
Hamilton, and Chicago, 840 miles in 24 hours. 
Excellent service now in operation on the G.T.P. 
between Fort William, Ont. (at the head of the 
Great Lakes), Winnipeg, Man., & Edmonton, Alberta. 


Rapid Handling of all Classes of Merchandise 


Small parcels, valuables, &c., carried by 
CANADIAN EXPRESS Fast Mail Steamer and 
Passenger Train Service. 


THROUGH TICKETS issued from 
Home to destination (by any Steamer). 


( GENTLEMEN CONTEMPLATING BUSINESS 
TRIPS should consult us. We shall 
be pleased to draft itinerary. 














"Ss FOR FULL PARTICULARS, ILLUSTRATEDS@ BOOKLETS, \, & J APPLY 
pNADs ee 
EUROPEAN TRAFFIC? OFFICES 
LONDON, S.W. a _ 1719 Cockspur Street 
sd - ae 44 46 Leadenhall Street 
LIVERPOOL eee ods ... 20 Water Street. 
GLASGOW 75 Union Street. 
ANTWERP 19 21 Canal des Brasseurs. 
H. H. NORMAN, Secretary, FRED. C. SALTER, 


Dashwood House, E.C. European Traffic Manager. 














a ere rrr a 

















































































































































































































































Se ns 
ed 


sepipertetrintpe rt 
ae oer 


panera ne 


ROR 
















































































rn 
ae 









































































































































796 


| Banking 
Number. 


£:1,560,000; £8,000 be added to the staff pension and | 


|| cuarantee fund; £13.000 be applied in payment of a bonus 


Cc 


to the staff; 
pre mises account, 


and that the balance of 449,090 
arried forward— £263,471. 
BALANCE-SHEET—June 30, 1913. 


LIABILITIES. £ ASSETS. £ 
Authorised capital, 500,000 Cash in hand, at bankers, and 
shares of £10 each— issned, at call, £1,507,459: cash at 7 
250,000 shares.on which £5 short notice, £238,139...... 1,765,598 


per share has been called Investments— _ 
op and paid £1,250,000; English and foreign Govern- 
80,000 new shares, £5 per ment, railway and other 
share paid, issued to the securities, £1,072,592; hold- 
shareholders of the Loudon ings in foreign banks and 
Bank of Mexico and South kindred companies, £669,180 1,741,772 
America, Limited, £400,.00; Bills receivable . . 5,446,800 
120,000 new shares, issued Liability of customers for ac- 
with £5 per share payable, ceptances, per contra ...... 2,381,609 
£600,000 - £2,250 000 ;_ less Advances, &e. Pray 7,361,814 
instalments to be received, Bank premises, office furni- 
viz ,on July 1, 1913, £60,000; SIG: cckasanesnneeteeas 319,902 
on October 1, 1915, £120,000 

SPEED o.n0b0000b05 90000 2,070,000 


Reserve fund, £1,500,000 ; less 


a Le A A 


NN 





nae thanthima “ nn nnn 


instalment of premium to 

be received on July 1, 19153, 

Tt ncieabecpineeencens 1,440,000 
Special reserve, on account 

of de ——e of capital in 

Chili ... 183,827 
Bills payable— Drafts on head 

office & branches, £5,123,991 ; 

drafts on London and 

foreign bankers, £324.965 . 5,448,956 | 
Acceptances on account of 

IL: dca seb eee meld 2,381,609 | 
Current, deposit, and other 1 

EE ins Sonn gcbeunnnses 7,182,224 | 
Rebate of interest on bills, | 

Ss IR, oan ven ctsdensoe 
Profit and loss, as per account 

below, £361,161; less in- 

terim dividend paid on April | 

17, 1913, £95,579... ibeciaws a 265,582 
Liability on bills  re-dis- 

counted, on uncalled capital, 

on investments held, and 

guarantees, £5,351.677, of 

which up to this date 

£4,431,210 has run off. 


19,017,495 | 19,017,495 





BANCA COMMERCIALE ITALIANA. 


The gross profits of the bank for the year amount to 
35,000,000 lire (against 31,000,000 lire in 1911), of which 
well over 30,000,000 lire represent profits accrued from 
current banking business. The net profits amount to 
12,918,853.82 lire. The dividend declared is at the rate of 
g per cent. 

BALANCE-SHEET, December 31, 1912. 


(25 Lire £1.) 
LIABILITIES. £ ASSETS. £ 

Capital fully paid 7 papas EE PEN oon nndncecbechiesséees< 2,147,714 
Reserve funds ..... oe 1,880,000 Bills receivable ............ 16,512,913 
EN ee 353,362 | Bills for collection.......... 614,628 
er 1,006,369 Loans, current accounts, &c. 17,070,995 
IES « c00ccnesss0000 2,507,484 Government and other se- 

Deposits and current ac- | Rn ee eee 1,688,190 

OD. carestinnccdeseun 28,674,802 Syndicates and  participa- 

Sundry creditors............ Pe tM ns5 kndesdndedendes 1,586,793 
Rebate accounts...... 119,899 Bank premises.............. | 523,190 
Guarantees on behalf of Furniture and fixtures pene l 

customers .... .... 1,261,322 Guarantees, as percontra .. 3,261,322 
Depositors of sec urities ‘ 30, 228,761 Securities deposited, as per 
Net profits available includ- EEE ccuebecestundioncces 30,228,761 

ing £15602 brought for- 

ward from December 31, 

At nbsaninawe ends akia 532,358 

71,634,507 7) 634,507 
Prorit aNd Loss Account. 

Dr. £ Cr. £ 
Interest account............ 225,855 Profit on Italian bills ...... 724,139 
General expenses .......... 553,643 Profit on foreign bills .... 134,332 
Rebate account .. 114,386 Interest account .......... 502,5°8 
SOMOS neces <cvgseceesene 516,754 Profit on syndicates and 

participations ............ 80,534 
Commission and sundry 
eer ee 169,033 
1,410,638 1,410,638 | 
BANK OF ATHENS. 
BALANCE-SHEET—December 31, 1912. 
LIABILITIES, Drachme ASSETS. Drachme 


Capital, fully pai ad. .. 60,000,000 | Cash in hand and in banks.. 16,576 408 | 
Deposits at cal . 26,322,501 In European banks, &c. .... 10,608,507 } 
orinel periods .. 49,756,375 | Bills, &e. .. ceniae 20,130,420 { 
for long terms at Advances on securities- | 
notice ........ oo 20532,005| By deeds............ .+ ++. 60,250,909 | 
Savings bank . 13 +68,484 On merchandise, &c....... 71,412,505 
Current accounts 28,226,674 By mortgage 9,685 828 
| Foreign accounts 28,561,137 Sundry debit accounts .. 21,611,953 3 
Sundries and contingencies 13,041,611 Investments: Rentes, bonds, | 
Me \iswduedvesckuaoes . 17,602,575 
MON ic, wc seine sabe ede 8,876,495 | 
Syn‘licates....... % ; . 2,563 474 | 


Real estate alas 
Furniture, fittings, &c. 


248,108,757 


sesca TOT 
1,285,703 | 
248,108 757 


£20,000 be applied in reduction of bank | realised amount to £1, 206,565, which, after d 
be | £591, 862 distributed in January last, 
| £614,703, which the directors propose to allocate 
So per cent. to the shareholders, £°487, Ip 
the Spanish Hospital, £56,094 
Society of Buenos Aires, £6,094; } per cent. to the Asocia. 
cién Espafiola de Socorros Mutuos de Buenos Aires. £65. | 


i 
cent. to the reserve fund, £°73,128—£,609,401. 11 | 
of tia i 
together with the statutory reserve fund, will make a total of | 
£;3,870,476, which amount includes the premiums of 60 per | 
cent. received on the proportion paid up to date on the new | 
shares 


the statutes. 
last. The board has pleasure in informing the shareholders 
that during the past year the operations of the bank have 
shown continued improvement, profits being 
those of previous years, thus allowing the Saard to propose 
a dividend of 10s 53d per share, 
cent. distributed in January last, a total distribution of 12 
per cent. for the year, which they hope will meet with their 
approval. 
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BANCO ESPANOL DEL RIO DE LA PLaTa 

The report of the directors states that the ne: 

leaves . b ees of 
795215 

; 1 per cent. to the Be: 


} per cent. to the Sociedad Damas de Caridad, £7025 1 per 
cent. to the founder, Mr Augusto J. Coelho, £6,094; 2 per 
cent. to the directors and auditors, £712,188; 2% per cent, t 

the staff pension and benevolent fund, £516,758; 12 per| 


302 will be placed to the contingency fund, which 


t 


issued in connection with the last increase of the 





CZ apital. The holders of founders’ shares receive on each 
share £3 8s 2d, the total of which has been debited t 
general charges account, in accordance with article 7o of 


Of this amount £1 14s 1d was paid in January 


greater than 


making, with the 6 per 


BALANCE-SHEET, June 30, 1913. 


Argentine paper dollar equal to 44 cents gold, and gold dollars converted 
to sterling at 5°04 per &. 





LIABILITIES. £ | ASSETS, £ 
Capital subscribed.......... 8,730,158 |Cash at head office and 
Current accounts, and de- | Dbranches .............- . 8,269,514 
posits at fixed term ...... 19,274,737 | Shareholders—(liability on 
PROD 2 esntesceessasasecee 274,5°6 | uncalled capital)... ....... 481,809 
Conversion account ........ 1,841,129 | Current accounts, debtors .. 6,494,071 
POGUE co ccccccssesces 3,792,046 | Bills discounted ............ 16,253,835 
IDS caddie deinen tee 162,676 | Conversion account ........ 1,841,129 
Profit and loss, balance (after | Freehold property, furniture 
pzine interim dividend of OO eee 816,371 
er cent. in Jan., 1913).. 614,703 | | Seneetee Sau icadwnuanavakan 533,286 
33,690,015 | 34,690,015 
Profit anp Loss Account. 
Dr. z£ Cr. £ 
Interest, amortization of ' Discount, balance . 1,534,682 





states that the net profit, after making provision for bad 
and doubtful debts, contingencies, &c., amounts to £29,010. | 
Deducting from this sum the instalment of dividend ot 6s || 
per share paid in October last, 


the percentage for th | 
directors, and a sum, 
reserve fund, 


furniture, fittings, and bees and commission. 37,720 
eee | aliowance for 
vad and doubtful debts, | 
general charges, t)xes, | 
&c , dividend on founders’ 
shares, salaries, &c. ...... 675,847 
Distributed in January last— 
SE eos cccenweneke 491,245 | 
Charities, as per articles of 
association ............ 13,318 
Staff pension and benevolent | 
NN ctidutined weds uxtee eirokuks 16,276 1] 
eee 71,023 | | 
NE aan b0bGbekssedadeven 614,703 | | 
1,882,412 | l : $82, 412 
] 
1] 
BANK OF ROUMANIA, LIMITED. | 
i . ° etl 
The report presented to the meeting held on April Is }] 
i 
| 
| 


inclusive of the percentage, for the | 
there remains a balance of £10,000. -\}| 
further payment of 4s per share, free of English incom 
tax, is now proposed, making, with the previous distri 
tion, 10s per share for the year 1912. 


BALANCE-8SHEET—December 3], 1912. 


LIABILITIES. £ ASSETS. aS 
ERR ceeecee SUMO TORE . .ceccededsccsssconsceces sees 
Reserve account, old . ».«. 143,752 | Investments .... C 


teserve account, NEW. ....... 28,841 Debtors for bills reccivanie, 
Creditors for bills payable, loans, current and other 
eurrent and other accounts 1,200,101 accounts i 1,289.8 
(The rate of exchange taken 
at 25 Lei per £.) 


1,672,694 | 1,672. 
APPROPRIATION ACCOUNT. 
Dr. £ Cr. é 


Interim dividend of 6s per 
share, paid October 3, 1912.. 15,000 
Reserve fund ...-00-. 2.00500 2,905 


Net profit, after deducting cur 
rent expenses and making 
provision for bad and do: bt- 
ful debts, contingencies, &€ 

(The rate of exchange taken 

at 25 Lei per £.) 


Fin | dividend of 4s per share 10,000 
Further remuneration to the 

directors in accorda: ce with 

the articles of association, 

being one-tenth of the 

balance of net profit after 

deducting the sur of £17,904 1,111 
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Andréadés, of the University 

¢ Athens. With a Preface by Professor H.S Ss, 

VA. Demy 8vo. Cloth. 10s. 6d. net 
Inland Postage 5d. 


By Prof ssor A, 
ox We ll, 


THE TIMES.— ... A work 


The Rise of the 


‘London Money Market,1640-1820. 


1 By M. 
of Commerce, 


\| Demy 8vo. Cloth. 5s. net. Inland Postage 4d. 
| Part 1—The Miracle of the Government of India. 
i] 
Part Il—Money Power for India. Part IL1.—Th 
i} ; , . 
Royal Commission on Indian Finance and Currency. 
| Part 1V.—London’s Position. 
| 
ti \ reasoned statement why India merits, and s] 
» gold currency, an Open Gold Mint, good ba 
facilities, and an improved Paper ( 
' 





By W. Roosegaarde Bisschop, LL.D. With an 
Introduction by Professor H. S. Foxwell, M.A. 
( rown 8vo. Cloth. 5s. net. Inland Postay 3d. 


INDIA! 


, late Chairman, 


* India 


ADVANCE, 


le P. Webb, C.LE. 
Author of ~ 


Kari ich (} umber 
and the 





P. S. KING & SON, 


Orchard House, WESTMINSTER. 


EXCHANGE BOOKS. 


BY E. LECOFFRE. 






U.S. DOLLARS— 







Dollars (quoted in cents) to English Money at rates _— 
trom $4.75 to $4.95 per & sterling, advancing ara 
by gradations of ¢ of a cent. J ° 

English Money to Dollars (quoted in cents) at rates a id to 
above advancing as above ) 








ted in pe cf \ l cent to 
50 pence per $, advancing b 2 


Dollars to English Money (with rates qu 
at rates trom 48 to 
ofa penny. 
English Money to Dollars (with rates quot 
at rates as above, advancing by 
This book contains no 
Second Edition. 


ed in pence , ld to 

f a penny. 

less than 670 pages or rate 

PRICE 25/-, by post 25/6. 

Eastern Dollar, 24s, by Post 2%s 4d; Austrian and 

Dutch Money, 18s, by Post 15s 4d; all to and from 

terling Also French, 21s, by Post 21s Sd and 
rman, 415s, by Post 15s 4c, to sterlir gonly Russian 

er ing, 15s, by Post 15s 4d a other books for 


ious Currencies. 


THE CAMBIST, a small, 
Broker. Price 2s. 


GERMAN MARK AND PFENNIG to ENGLISH 
MONEY, at the standard rate of exchange of Mark 20.40 
tothe {. Results shown for each Pfennig and EVERY 
UNIT AT SIGHT from 1 to 5000 Mz a "mane 2.6, by 
P t 2/8. 


THE MEXICAN YEAR BOOK, 1913. This Work, 
mpiled from official and other authentic records, will be 
und a reliable book « f reference to investors and others 

nterested in Mexico, and contains many valuable statistics 


Price 21s, by Post 21s Gd. 































handy book to every 













CALCULATORS AND READY 
RECKONERS OF ALL KINDS. 
(Sole Agent for the Publications of 


JOHN GIBSON fresnqvooue sco. tre, 


63, Coleman Street, E.C. 
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MACMILLAN’S LATEST BOOKS ON 
ECONOMICS AND STATISTICS. 


BRITISH oe 1887-8 TO 1912-13. 


OUTLINES OF RAILWAY ECONOMICS. 


Do GLAS KAN 
Ks “ ae 
ee oe 
LI 1) RS 


ao ar an 


a ‘12 6d. 1 


ELEMENTS OF ECONOMICS OF INDUSTRY, 












ALFRED MARSHAI 
8 3s. 6d 


PRINCIPLES OF ECONOMICS. 


[ERSO 





\ 
SV \ 


INDIAN CURRENCY AND FINANCE. 


MAYNARD KEYNES, I 


ECONOMIC a 
Ph.D | ( 
4s. 6d. net 


I 


EQUITABLE 
TRUST COMPANY |, 


OF NEW YORK. | 


LONDON BRANCH: 95 Gresham Street, E.C. }} 

PARIS BRANCH: 23 Rue de la Paix. |) 

MAIN OFFICE: 37 Wall Street. | 
NEW YORK BRANCHES: 

222 Broadway, 618 Fifth Avenue. 


| 
| 
| 
Capital & Surplus $13,000,000 | 
| 
| 





OFFICERS 
ALVIN W. KRE¢ H, Pre 
HENRY Fk. COOP! 





FREDERICK W. I “LUI Vice-I 
HEMAN DOWD, \ Pre t 







A DES, Vice-Pre 


LYMAN RHO 
A. LUDLOW KRAMER, \ 





i 
; 
H. MERCER WALKER, Trea | 
RICHARD R. HI ER, Secretar | 
| 
} 
; 



















} 
HERMAN J. COf \K, Asst. 
CARLETON BUNCE, Asst 
GEORGE M. STOLI!I \ I 
JOSEPH N. BABCOCK, Asst. 5« 
WILLIAM J. ECK, Asst. 5¢« 
LAWRENCE SLADE, Asst. Secreta 
DUNCAN P. SQUIRE, Asst. Secretary | 
ROLAND P. JACKSON, trust Unicel i 
EDMUND L. JUDSON, Manager. ‘ a al Brane 
E. J. CHAPPELL Marager, | n Branch 
Ss R. HARBERT, Manager i 
JEAN TURRETTINI, Manage Pa | 
. aad ernie nial ell E POSITS received 
CURRENT ACCOUNTS opened ana DI | 
DRAFTS and CABLE TRANSFERS on New York and ot! 
important cities in the United Stat a | 
BANKING and EXCHANGE Business of every descrip- 
tion transa ed with the United States of America. 





Fa ate oleae pihdandie’ ies 


er ae eee 


ae ae 


Se eae ee 


|| Legal reserve... 
Deposits made on bills and 
| Loans 


| Acccunts for c olle c tion 
| Profit and loss 


| BANQUE 


'| benevolent fund, 
i} amounts to 


i bank of 
1} bank's existence, thev 


Capital paid up 


Number. 


BANQUE BEL GE POUR L’ ETRANGER. 


(Formerly Banque Sino-Belge.) 
BALANCE-SHEET —June 30, 1912. 


Francs. 
15,000,000 
252,720 
1,000,000 
25,090 425 
1,893,152 


417,630 
1,241,754 
7,500,000 

. 35,643,179 
1,188,687 


LIABILITIES. 


Additional reserve 
Sundry creditors 
Acceptances 


participations 
Notes issued 


89,227,547 | 


ASSETS. Francs. 

Cash and in banks 

Loans 

Sundry debits 

Real estate 

Bills .. 

Syndicates 

Bills receivable .. 

Cost of Pekin and Cairo 
establishment 

Accounts for collection .... 


33,616 
35,643,179 


89,227,547 


FRANCAISE POUR LE COMMERCE ET 


L’INDUSTRIE. 
BALANCE-SHEET.—July 31, 1912. 


Francs. 
60,000,000 
1,819,833 
5,500,000 
63,510 


LIABILITIES 
Capital ee 
Statutory reserve 
Supplementary reserve . 
Unpaid dividends 
Acceptances and bills pay- 
GI ....0. 49,943,896 
Current accounts :— 
105,061, 207 


At sight .. 
96,099,440 


At notice 
2,645,921 


Other accounts 
Profit and loss ... 7,847,950 


BRITISH BANK 


The report is as follows: 


| 
328,981,757 | 
} 

; 

| 


after allowing for rebate of 
| drafts, for interest 
| for bad and doubtful debts 
£.406,051; this, 
ward from the 


ducting all charges of the 


ill ing to £:179,268, and income-tax, and Gove 


| Brazil and the River Plate, 


£348,785 


available 


OF SOUTH 


The gross profit 


on deposits, and making 
ind contingencies, 
with the balance of £80,437 brought for- 
, makes £.546,488. 
head office and branches, amount- | 


previous year 


aiaiing 
Out of 


ASSETS. Francs. 

Cash in hand and with 

other banks 34,109,283 

id sonst 78,183,878 
Stock Ex hang eloans ma- 

- 7 ° 1,432,529 


tured 
Loans on stock 75,170,064 
Current accounts 19,192,973 
Acceptances 42,385,363 
Advances on guarantees.. 38,727,799 
Rentes, shares and loans.. 22,267,855 
Bemhemtas.. oc ccccccsccccse 15,725,478 

1 1,786,535 


Sundries....... batcabeeees 


328,981,757 


AMERICA, LIMITED. 


interest on current 


this sum the 


transferred £/20,000 to bank premises account, thus making 


the amount 
which, 
# "70, SOS: 
o~ *f 


the payment of a special jubilee bonus to the staff. 


dend on account of 12s per 


thereof Z£:178,671 
with 
and they 


share x 


. £10,000 to pension 
~ 


interest at 5 per cent., now 


have set apart 


amounting to £60,000, 


| annum, payable on May aust, 


| carried forw: urd to next account, 
6,362,600 | 


2 | Capital — Authorised 300,000 


| Current, 


| Acceptances on account of teed 


| (Liability for 


eee 
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£72,000 ; in writi: 
balance of preliminary expenses, £8,678; in writi: 


bank fittings, £551; to reserve, 25,000 ; leavir 
4, 10,671—Z, 111 


BALANCE SHEET, April 30, 1913. 
LIABILITIES. ASSETS 


Cash at bankers, in han 
at call . 
Russian Commercia ‘ 
° 1,200,000 Industrial Bank Shar« 
deposit and ether cost 
accounts 2,471,763 Russian Government 
bonds and 
securities at cost 
Loans to customers. . 
Bills discounted 
Customers for acceptances 
per contra 
Correspondents 
Bank fittings . a 
Preliminary expense s 


shares of £5 each; issued, 
240,000 shares of £5 each, 
fully paid 


eeeeeee 


customers .. 

Bills payable 

Profit and loss account—Bal- 
ance brought forward, 
£10,824 ; add profit for year, 
£106,076 

endorsement 

re-discounted, 


4,070,277 


Prorit anp Loss Account. 
Dr. £ Cr. 

Office charges, including rent, Gross profit, after maki 
salaries, directors’ fees, provision for bad 
and other expenses sooo JEOE doubtful debts 

Balance, being profit for year 106,076 Transfer fees............ 


119,068 


on bills 
£121,453.) 


BRITISH BANK OF NORTHERN 
LIMITED. 


is the report submitted at the 1 


COMMERCE, 


The following 


| on April 28th for the period from the date of the certifi 


s for the vear, | 
bills and | 
full provision 
amount to } 


After de- 
rnment taxes in | 


£518,435, there remains | 
directors have | 


of the Registrar 


of Joint Stock Companies to comme: 
business—-viz., 


February 2, 1912, to March 31, 191 
which, after payment of all expenses, the writing off of : 
whole of the preliminary expenses and cost of bank furni 
ture, and making provision for rebate on bills discounted, 
income-tax, and all bad and doubtful debts and contin 
gencies, shows a net profit of £22,641. The directors 
recommend the payment of a dividend at the rate of + 
cent., free of income-tax, 


valance of 


absorbing £.16,501, and that 
£:6,140 be carried forward to the next year. 
dividend will be payable on and after April 29, 1913. 


| order to provide for the expansion of business, it has beer 


and | 


£15,000 for | 


A divi- | 


| was paid in September last, and it is recommended that a | 


| further dividend of 
both free of 


£°110,.000, he now 
~ 


j Et 12S per 
| sh: ire, 


| per cent., ae of income-tax, 
, 1,000,000. This 


to the 
absorbing 


special rubiles bor us 
| free of income-tax, 
ibove transfers and paving 
i} and special bonus, 


share and 
income-tax, 
i declared, 
| making for the vear a distributi 
eing the 
also recommend thi 
shareholders of 10s per 
t 


the above 
there will 


bonus of 
amounting 
pavable on 


m of %48 per 
345 | 


together to 
March 28th, 
share, or 17 


IOs per | 


i . . 
mium will be 


. . { 
on the paid-up capital of the 


fiftieth year of the 
payment of a 
share, 
£50,000. After making the 


remain the sum of £83,785, 


| which the directors propose to carry forward. 


BALANCE-SHEET 


LIABILITIES. £ 
. 1,000,000 
| Reserve fund- 
| As per balance-sheet of 
Dec. 31, 1911, . £850,000 
add premium on new 
shares, £250,000... 
Pension and benevolent f ind 
As per balance-sheet of 
Dec. 31, 1911, £68,664; 
add amount now credited 
and interest at 5 % less 
sundry payments, £11,144 
Liabilities— 
Amount due on 
and deposit accounts, 
£10,064,027; bills payable 
including acceptances of 
bankers, * £6,269.515 : other 
ecounts, £1.258,196. .... .17,581,738 
loss account, as per 


DOU. deasecded 245,785 


20,005 51 


current 


BRITISH 
report 


present ted 


to the debit 


oo. 70, to 


abc Ve 


BANK FOR FOREIGN 


that the profit for the vear, 
of the profit 
which add the 
ar, Z:10,8 


December 31, 1912. 
ASSETS, £ 
Cash in hand, at bankers, and 
atcall .. = 
Bills receivable in hand, and 
deposited with the com- 
pany’s bankers, £7,961,226; 
other accounts, £8,244,425 
Freehold and leasehold premi- 
ses in London and South 
Americaat cost,less amounts 
written off—as per balance- 
sheet of December 31, 19 al. 
£129,375; amount since 
ndde d, £69, 296 — £1 38, 67 ) 


les ss Amount now written off, 


5,621,003 


16,205,651 


178,671 


20,005 331 


TRADE, LIMITED. 
the meeting held = on 
ifter charging 
and loss account, 
balance brought 


24—£,116,g00. The directors 


mount be applied as follows: 
dividend at 


the 


i 


rate of © per cent. per 


| Paid-up capital—£2 10s per 


dividend and bonus | 


decided to issue 39,993 shares, bringing the total iss 


shares of the company up to 150,000. ‘These shares will 


offered to the present shareholders in proportion to 
respective holdings at the same price as 
allotted—viz., at a premium of 50 per cent. For the p 
poses of this issue the transfer books will be closed 
April 29th, on which date application and renunci 
forms wilt be sent to shareholders entitled to parti 
therein. No fractions of shares will be issued. The 
carried to reserve fund. 
BALANCE-SHEET—March 31, 1913 
LIABILITIES, £ ASSETS 
Cash in hand and at bankers 
in London and abroad. . 
Money at call and at short 
notice. 
Investments Colonial an 1 
foreign Government stocks 
We ED kno cewesseness 


275,018 
22,641 Colonial and foreign cor 
poration stocks 


those alre: 


share on 110,007 shares 
teserve account — £2 10s 
per share paid up on 
110,007 shares, being one- 
half premium of £5 per 
share 
Profit and loss account .... 
Current, deposit, and other 
accounts .... 789,618 Sundry investments .. 
Loans against securities and 
bills, included per contra 


Nore.—There is an uncalle a 
367,000 liability of £14,070 on in 
Liabilities by indorsement 
on bills sold ......... ee.see 633,437 


vestments. 
Loans and advances 
Acceptance ssecce Se 
Rebate on bills not du 1e 5,218 


275,017 


Bills discounted. eenebne 
Liabilities of ¢ ust ome? rs for 
indorsements, as per contra 
Liabilities of customers for 
acceptances, as per contra 


3,008,766 


BRITISH ORIENTAL BANK, LIMITED. 
The report submitted at the meeting held on _ arch 27th 
states that the profit for the year amounts to £51,643, Of 
which there has been placed to reserve £3b leavin 
£1,332. The directors propose to distribute this ami 
in paving a dividend of 5 per cent. per annum on 
ordinary shares. 


BALANCE-SHEET—December 31, 1912. 
LIABILITIES. £ ASSETS. 
Cash at banks and in hand.... 
26,657 ordinary shares of £1.. 26,637 Bills receivable 
5,140 deferred. shares of ls.. ‘ 257 | Loans 

Reserve .... _ weeeee 2,494 Sundry debtors..........+++: 
Current, deposit, and- other Office furniture 

accounts ce 883 Liability of customers 
Rebate on note yet dune .. 725 acceptarces and guarantee 
Acceptances and on larantee, as as per contra...... 

percontra .. 2,298 
Profit and loss account, £1,643; 

less amount placed to reserve, 


£311 


Capital — 
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Messrs. s. LONGMANS & C0.’S NEW LIST. 


SECOND IMPRESSION, 


THE VILLAGE LABOURER, 1760-1832. A 


Study in the Government of England before the Reform 


Bill. By J. L. HAMMOND and BARBARA HAMMOND 
8 9s. net. 

i be in every library throughout the land.”’—He ric i Revie 
We heartily mmend this book to all students of economics and local 
cernment as a@ serio study of those times Land Union Journal 


THE AGRARIAN PROBLEM IN THE SIx- 


TEENTH CENTURY. By R. H. TAWNEY. With Rep 
duction of Plans (1590- 1620). 8vo. 9s. net. 
« This vivid study of Sixteenth Century England is worthy to rank with Mr. 
and Mrs. Hammond's * Village Labourer,’ and that is hich praise. Daily News 


AN INTRODUCTION TO ENGLISH ECO- 


NOMIC oo AND THEORY. By J. ASHLEY 
M.A.. Professor of Commerce in the Univ ty e Birminghan 
Crown 8vo. ‘Part [. MIDDLE AGES. “Ss. Part i. EXD 


OF THE MIDDLE AGES. 1C€s. 6d. 


BRITISH DOMINIONS: THEIR PRESENT 
COMMERCIAL axD INDUSTRIAL CONDITION. 


Series of General Reviews for Bus siness = ind Stud 


Edited by W. J. ASHLEY. Crown 8vo : 6d. 


BRITISH INDUSTRIES: A Series of General 


Reviews for —— Men and snutonte, B 


{uthors. Edited by W. J. ASHLEY. Crown 8vo. Ss. 6d. { 
EXPERIMENTS IN INDUSTRIAL ORGANI- 
SATION. By EDWARD CADBURY. With 
\ ASHLEY. Crown 8&v 5s. net. 
k which every student of economics and ¢ 
l read for himself,”’ The I fy Eartens Bui 


LONGMANS GREEN & GO., 39, 


LAW FIRE 








It ' worth ee hee 
to study the terms and con 


ssued by th 
BRITAN NIC 
ASSURANCE COMPANY, LTD. 


1912 RESULTS. 


An Increased Annual Bonus 


harticipating poli ievholders in the Ord 
Branch, viz.: 
£1 12 O°, per annum ; 


Increased Funds, Increased Income, Increased New Business: 


FURTHER ADVANTAGES. 


The Policies 
Surrender 
bo 


carry good Cash and Paid-up 
Values. Ordinary Branch 
uses vest when policy has been in 
lorce for one year, and can then b 
rendered for cash. 


\L VALUATIONS & DISTRIBUTION OF PROFITS 
Total Funds’ - ° £3,350,000. 
Paid in Claims « £9,200,000. 


Head Office e 
BROAD STREET CORNER, BIRMINGHAM. 


Secreiary. 


J. A. JEFFERSON, F.LA., 








INDUSTRIAL EFFICIENCY : 


enue : 


A COMPARA. 
TIVE STUDY OF INDUSTRIAL LIFE IN ENGLAND, 
GERMANY AND AMERICA. : 


‘st 5 6s. 


A PROBLEM OF IN- 


Ys. 


PRINCIPLES OF ECONOMICS, with SPECIAL 


on TO p-mameney AN CONDITIONS 
R. A. SELI 10s. 6d. 


A HISTORY oF COMMERCE. by | 


l versity, h 34 ‘ . 7s. 6d 


MILL'S G. STUART POLITICAL ECONOMY. 


3s. 6d. 
NEW EDITION 
M.A., M.Com., Profess f 
i Ininguaim in i 
8 5s. 


ELEMENTARY ECONOMICS. 
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Insurance Society, Limited. 
No. 114 CHANCERY LANE, LONDON, W.C. 


FIRE. 
Personal Accident and Disease. 
Burglary. Fidelity Guarantee. 


Workmen’s Compensation, 
including Domestic Servants. 


Property Owner's Indemnity. Third Party. 


Motor Car, Plate Glass. 
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The I 
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D’ESCOMPTE DE PARIS 


BALANCE-SHEET—December 31, 1912. 


Francs. 
200, 000,000 | 
37,001,4% | 


1,449,068 | 


645,365,566 | 
él 1682-860 | 
49,735,937 | 
186,172,364 | 
25,628,961 
2,356, 849 


LiaBILITIER. 


Reserves 

Special rese rve (founders’ 
shares) 

Deposit and current 
accounts..... © 

Current credit accounts .. 

Fixed deposits 

Acceptances .. ibooare 

Sandry accounts... 

Shareholders 

Profit and loss .... 


1,777,285,763 | 


CREDITO 


17,892,722 | 


Francs. 
124,930,754 
947,012,86C 

50,778,422 
88,858,748 


133,649,571 
7,949,067 
4,939,534 


ASSETS. 
Cash in hand and at bank 
Bills receivable 
| Short loans on stocks 
Bills for collection .... 
i Current accounts — other 
clients 
French Rentes, &c. 
Syndicates 
Founders’ share assets. 
| Secured loans 
Acceptances 
Foreign agencies 
| Sundries. . 
Premises, &c. 


186,983,736 
187,297,673 
21,392,455 
6,202,331 


ITALIANO. 


BALANCE-SHEET—June 30, 1915. 
(Exchange £1 per Lit. 25.) 


LIABILITIES. £ 

Capital fully paid 
Reserve fund 
Deposits, savings and 

rent accounts .. 
Cheques outstanding 
Acceptances for customers 

accounts. . 
Guarantees for 

accounts 
Clerks’ provident fund 
| ere 


cur- 


customers’ 


17,845,069 
583,491 


1,336,974 
834,405 


90,480 
105,560 


ASSETS. £ 
1,657,969 
Balances at call with banks 2,157,578 
Bills receivable on Italy, 
England, and other coun- 
tries . ‘in 9,349,133 
Current accounts. 4,233,680 | 
Loans against collateral 
securities .... 3,189,473 
Investments and participa 
i idaiturbctbnnsecdsans 953,544 
Freehold bank premises 418,743 
Customers’ liabilities and se- 
curities against accept 
ances ... 
Customers’ liabili ties and se 
curities against guarantees 
Securities belonging to 
clerks’ provident fund.... 


1,336,974 
884,405 
90,480 


24,271,979 


CREDIT 
fully paid, 
£.6,600,000. 


Capital, 
£;520,000}, Prin 
presented at the general mee 


Deposits (including current accounts 
Acceptances : 

Cash in hand and at banks 

Bills receivable 

Current acc ounts 


Loans against securities and contangoe 8 


} Investments in stocks ... 

| Bank premises (old and new) 
Number of accounts open 
The net 
expense S. 


£1 ,609,275 


amortiss itions, 
{I9O1l, 


£51,452, 316 


DEUTSCI 
BALANCE: 


LIABILITIES. £ 
s 10,€00,000 
5,500,000 


and de- 
78,672,564 


752,756 
- 15,612,517 
1,746 


378,089 
363,328 
1,717,412 


Capital 
Reserve funds 
Current accounts 
posits . ° . 
Cheques not yet presented 
for payment a 
Bilis payable 
Unclaimed dividends 
Dr G. von Siemens pension 
fund Fas 
Rundries 
Profit - seas 
Contingent liability on 
guarantees given on account 
of customers, £6,840,227. 


112,998,222 


Prorfit aNd Loss 


z 
General expenses (including 

£179,067 rates and taxes) 1,506,888 
Special reserve for “ Talon” 

tax 20,000 

mount writte n » off furniture 

— premises accounts. . 201,190 
1,717,412 


tprofit . 
3,445,490 


DISCONTO-GE 


profits for the vear Igi2 
provisions, &c., 


24,271,979 


LYONNAIS. 


A 10,000,000 ; reserve 


fund (increase, 
cipal i tems of the yearly report 
ting on March “th _— 


Dec., 1911 
£ 
79,546,800 
5.462.900 
7,335,800 
52,665,700 
26,912,700 
16,452,800 

450,300 
1,400,000 1,400,000 
584,093 633,539 


, after deducting all general 
amount to about 


Dec., 1912. 
£ 
83,864,211 
6.650 184 
7,717,861 
56,448 997 
29,714,514 
14,484,676 
432,135 


»}. 


IE BANK. 


SHEET— December 31, 1912. 
(20 Marks 


£1.) 
ASSETS. 

Cash — cia 
Foreign coin, coupons and 

drawn bonds in course of 

collection io 
Cash balances with 

and bankers .... 
Bills receivable 
Treasury bonds 
Stock Exchange loans..... 
Government, railway, 

other investments 2,615,754 
Shares in allied banks 3,929,899 
Loans on _ merchandise 

landed and in transit . 11,612,489 
Advances secured by colla- 

teral security . 27,246,802 
Debtors on current accounts 6,268,059 
Syndicates...... 2,470,937 
Bank premises. . 1,575,000 


2,206,979 


3.635.760 

. 32,345, 632 

3,054,855 

. 12,009,916 
and 


banks 


1,449,0£8 | 


15,841,544 
‘1,777,285,763 | 


| Reserve for tax on coupon 


£ | 
4,026,140 | 
| Current expenses 


112,998,222 | 


ACCOUNT. 
Cr. 

Balance from 1911 
Gross profit for 1912 
Interest, discount, dividends 
and exchange, £1,935,134; 
commission, £1,022,928: 
profit on investments and 
sundries, £358,957 3,317,019 


3,445,490 


SELLSCHAFT. 


The gross profit for the year 1912 amounts to £1,988,437. 


After deducting all expenses, &c., 


-£:702,501, there remains a 


of which it’ is proposed to pay the partners’ and directors’ 


participation, and a dividend « 
git) on the capital, which, 
liability of the acting partne 
£:1,146,842; to make 


& 604,687 
net profit « 


, taxes , £97,814 


of ae 1,28 5,936, out 


f 10 per cent. (10 per cent. in 
exclusive of the unlimited 
rs, amounts to #,10,000,000, 


a further epg for the David 
Hansemann pension fund for the staff, 


15,000 ; talon tax, 


£ i 
128,471 | 


| 


| 


due 1916, £,13,643; to reserves (re premises), 
carry forward to new account, £60,451—£71 


BALANCE-SHEET—December 3], 1912. 
LIABILITIES, £ 


z: 50, 


328: 5 .O26. 


ASSETS, 


Reserve funds 

Deposits & current accounts 30, 225, 727 

Acceptances and cheques. ...11,941,301 

Guarantees, £2,632,167. 

David Hansemann pension 
fund and other savings bank 
funds for the staff 

Alexander Scholler fund ... 

Dividends unpaid . 

10 per cent. dividend and par- 
ticipation of acting partners 
and directors 

Amount written off premises 
account 

Talon tax, due 1916 

Balance of profit and loss 
account carried forward 


| Bills recei vable. 
Loans...... 
Securities, syndic ate. s, & 
Participation Nordde 
Bank in Hamburg 
Participation in other ban} 
Current accounts 
Guarantees, as per 
£2,632,167. 
Securities of the pensi 
savings bank funds 
staff os 
Furniture, &c. 
Premises, &c 


309,909 
11,100 
1,430 


1,146,842 


60,451 
58,013,351 


DRESDNER BANK. 
The report presented to the meeting held 
states that the gross profits for the year 1912, afte 


es 


00 ; to | 


on March 


an ample appropriation for writing down purposes, an 


to M.41,297,977-75 
IQI1). 


(as against M.40,193,049.55 for 
After deducting “all charges, taxes, and ot! 


goings, there remains a net profit of M.25,115,828.65 


against M.24,673,615.05 in 191), out of 


which sum 


directors recommend a dividend of 8} per cent., being 


same rate as last year. The profits shown, in acci 
with the usual practice, do not include revenue derive 
the account ‘“‘ investments in other banks ”’ 
1912. These will be included in the accounts for 
profits made on the principal accounts 
foreign moneys and coupon account, 
M.325,870.10 in 1911; interest 
against M.7,973,205.95; bills receivable, M.14,360, 
against M. 12,9755474.80 ; commission 
M.14,238,375.55, against M.13,190, 326.45 ; 
cate account, nil, against 
other banks, M.2,090,869.75, against M.1,968,938.75 


BALANCE-SHEET—December 31, 1912. 
(20 Marks = £1.) 
LIABILITIES. £ 
. 10,000,000 | Cash 
2,550,000 Bills receivable beat 
500,000 Cash balances with other 
banks and bankers .. 
44,347,858 Loans...... 
Investme nts in other “ban ks 
Government securities, rail 
way and other bonds and 
. 13,389,366 shares. 
1,544 Current accounts (of. whi ch 
200,844 covered, £23,358,887, besides 
guarantees for account of 
30,000 third parties, £3,976,109) . 
1,255,791 Syndicates...... 
Bank premises ‘ ; 
Pension funds sec urities.. 


72,275.403 
Prorit anp Loss Account. 
Dr. £ Cr. 


690,703 Balance from 1911 .... 
101,373 Gross profit, 1912 


17,032 
1,255,791 


2,064,899 


1g] 
are as i 


M.345, 429. 60, 
account, M.9,7 


stocks 


Share capital 

Reserve fund 

Reserve fund B 

Current accounts and de- 
posits ~ e 

Acceptances ag? 1inst cre dits 
and securities (besides 
guarantees for account of 
third parties £3,976,109) . 

Dividends unpaid ....... 

Pension funds. 


sheets .. 


Taxes .. . 
Amountw ritten off furniture, 


fittings, &c. 
Profit .... 


EQUITABLE TRUST COMPANY OF 
BALANCE-SHEET—September G, 1913. 
LIABILITIES, Dd ASSETS. 

Capital 3,000,000 Cash on hand and in banks.. 

Surplus and undivide es 10,476,205 On bond and mortgage 

Deposits - 7€,939,239 Public securities.... oa 

Reserved for taxes. . 38,055 Short term investments . 

Mortgage on real Other bonds and stocks .... 
owned Demand loans ........- 

Time loans 

Bills purchased ... 

Foreizn exchange 

Real estate 

Accrued interest rece eivable 
and other assets ........-- 


estate 


} 791 (366 
Accrued interest payable and 
other liabilities 


93,793,771 


GUARANTY TRUST COMPANY OF 


BALANCE-SHEET—June 4, 1913. 
£l. 


LIABILITIES. 


Real estate 

Bonds and mortgages ... 

Public securities. .. 

Other secarities .-.... 

Loans and bills purchased. 

Cash on hand and in banks 

Exchanges for cjearing- 
house 

Foreign exchange ........-- 

Accrued interest and ac- 
counts receivable .... 


Surplus . 

Undivided profits 

Outstanding treasurer's 
cheques 

Acc: ued interest payable. ... 

Reserve for taxes and ex- 
penses 

Foreign accounts 

Deposits 


644,024 
292,457 


59,370 

3 667.135 
35,268,921 
46,704,597 


for the 


‘ ir 
{ Veal 


3. The 


NEW Y 


weir 
PUaAaTICEe 


d fro: 


i] 
Lhe 
Halls 


y17! 


al 


201. 


account, 
and syndi- 
M.3,216,633.55; investment 


> i 


—, 


October 18, 1913. 


Ws: } 


2 054,899 | 


NEW YORK 


19, 74,3 


2471120 | 
5,305,146 


11,097,48 


3 


25,274,242 | 
} 


>| 


4,344.86 
1,757,9 


3,615,592 


ORWN 


£ 


103,43 


3,099.8 


9.506.654 


~ 18,274.15 


6,887 


4 


7,372,791 


212,04¢ 


46,704,597 


| 


" 10,200,041 | 


. 11,355 863 | 
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PHCENIX 


Assurance Company, Limited. 


Head Offices: 19 & 70 LOMBARD STREET, LONDON, E.C. 

















TOTAL FUNDS EXCEED 
£15,000,000 


CLAIMS PAID EXCEED 
£30,000,000 





< ee T> 
Chairman: Rt. Hon. LORD GEORGE HAMILTON. PC. GoSA. 


FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, etc. 


Loans are granted on Reversions and Life Interests and on Freehold and Leasehold Propertie 


General Manager: SIR GERALD H. RYAN. 











ra=E 


OCEAN 


Accident and Guarantee — Limited. 


DIRECTORS. 
E. ROGER OWEN, Esaq., Chair man, Northeourt, Bickley Park, Kent 
j JOHN SOAME AUSTE x. "Es q., Da dH Nes w Broad Street, F.( 











The Right Hon. the E ARL OF G AL Li OW AY. Cumloden, Newton Stewart, N.B | 
Sir FREDERICK HARRISON, Dorney Ho se, We A dge. 

RICHARD J. PAULL, Esq., 12, H b ae ine “W. 

Sir CLARENCE SMITH, LP. > Te ha rde ns, | 

J. 8. SMITH-WINBY, Esq., 40, Nort A lley Stree W 

ARTHUR K. a Esq., Ma apl de “an, Re “ahi T. M. E. ARMSTRONG, 

T. E. VICKERS, Esq., of Vickers, Sons '¢ Maxim, Limited Mana 5 r 





ASSETS - - - £2,500,000 
CLAIMS PAID - £11,000,000 





ACCIDENT INSURANCE OF ALL KINDS. 
EMPLOYERS’ LIABILITY. 
FIDELITY GUARANTEES. 
LICENCE INSURANCE. 
FIRE AND BURGLARY. 
PUBLIC LIABILITY. MOTOR CAR. 
EXCESS BAD DEBT. 
BOILER AND LIFT INSURANCE. 


EXECUTORSHIPS & TRUSTEESHIPS. 


Bead Office: MOORGATE STREET, LONDON, E.C. 
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FARMERS’ LOAN AND TRUST COMPANY. 
STATEMENT -— March 7, 1913. 
LIABILITIES. ~ ASSETS ~ 

Capital stock ; 1,000,000 Bonds and stocks, at mar- 
Undivided profits ........ 6,520,178 AGS ssiy «scp cn sek 30,507,717 
EES. a ccnscsccsess 113,835,365 Realestate .............. 3,647,832 
Accrued interest and taxes Bonds and mortgages .... 6,2 3,450 
pa kccankneneee 1,054.43 Loans ............ ...s+- 57,892,784 
i Cash on handand in bank 23,336,141 
Accrued interest...... Pas 821,962 
122,403,886 122,409,886 





HONGKONG AND SHANGHAI BANKING 
CORPORATION. 

The report to the meeting held on August 16th states that 
the net profits for the half-year ending June 30, 1913, in- 
cluding $2,011,410, balance brought forward from last 
account, after paying all charges, “deducting interest paid 
and due, and making provision for bad and doubtful 
accounts, amount to $5,005,578. The directors recommend 
the transfer of $250,000 from the profit and loss account to 
credit of the silver reserve fund, which fund will then stand 
at $17,450,000. They also recommend writing off bank 
premises account the sum of $250,000. After making these 
transfers and deducting remuneration to directors there re- 
mains for appropriation $4,490,578, out of which the 
directors recommend - _payment of a dividend of £2 
sterling per share, viz., £:240,000, which at 1s 112d, the rate 
of the day, will absorb $2,438,095. The balance, $2,052,483, 
to be carried to new profit and loss account. 

BALANCE-SHERT—June 30, 1913. 


RN 


LIABILITIES. ASSETS. s 

Paid-up capital . des 15,000,000 GR knob cess cscaenrds an 51,549,357 
Sterling reserve fund, Coin lodged with the Hong- 
£1,500,000, at ex. 2s...... 15,000,000 kong Government against 
Silver reserve fund ........ 17,200,000 authorised and/or excess 

Marine insurance account 250,000 note circulation 16,000,000 
Notes in circulation........ 23,417,798 Bullion in hand and in 

Current accounts transit cae 11,072,695 
Silver, % 642,086: goid, Indian Government rupee 

£5,053,4C5 = $50,548, 146. 169,190,852 ne ie aS 1,367,919 
Fixed oe Colonial and other secu 

Silver, $70,058.874: gold, rities . 12,635,538 
£4,247,715 = $42,484 020. . 112,542,894 Sterling reserve fund invest- 
Bills payable (including ments, viz , £1,200,000 24 
drafts on London bankers, per cent. Consols at 72, 
eall loans, and short sight £864,000 (of which £250,000 
drawings on London office lodged with the Bank of 
against bills receivable England as a special Lon- 
and bullion shipments) 19,862,185 don reserve); £330,000 3 per 
Acceptances on account of cent. Exchequer bonds 
constituents ............ 10,076.195 due 1930, at 93, £306,900; 
Profit and lossaccount .... 5,005,578 £406,500 other sterling 
Liability on bills of exchange securities, written down 
re-discounted, £10,351,357, to £329,100, £1,500,000 at 

of which £7,865,491 have OM 0x5 seccceddacecs 15,000,000 
since run off. Bills dise ounte od, loans and 

RE: Sake uliod dna dake 139,140,340 

Bills receivable. . . 124,536,318 
Liabilities of constituents 

C foracceptances,percontra 10,076,195 

Bank premises ......... 6,107,120 

387,545,482 387,545,482 


Prorit anp Loss AccouNnT. 
Dr. ~ Cr. = 
Amounts written off :— Balance of undivided profits, 
Remuneration to directors 15,000 Dec. 31, 1912, $2,011,410; 
Dividend account :— amount of net profits for 
Dividend £2 per share on the six months ending June 


120,000 shares = £240,000 30, 19135, after making pro- 
_ tis ligd pees 2,438,095 vision for bad and doubtful 
Transfer to silver reserve debts, deducting all expen- 
ee ee 250,000 ses and interest paid and 
Transfer to bank p remises due, $2,994,168............ 5,005,578 
account ..... eee 250,000 
Balance forward to next 
See 2,052,483 
5,005,578 5,005,578 





IMPERIAL OTTOMAN BANK. 

The report presented to the meeting held on June 25th 
states that the accounts, made up to ecinidhies 31, Ig12 
after prov iding for bad and doubtful debts out of revenue 
and provisions previously made, show the 
of £.361,223, which, added to the balance 
from last year, gives £.383,522 at the credit of the profit and 
loss account. After deducting from this sum the amount 
required for the percentages, in accordance with the statutes, 
there remains 4,372,400, and of this the committee recom- 
mend a distribution of 14s per share, equal to 7 per cent. on 
the paid-up capital of the bank, £22,400 to be 
carried forward to the current vear. 

BALANCE-SHEET — 


LIABILITIES. £ 
£10,000,000 


amount available 
brought forward 


leaving 


December 31, 1912. 
ASSETS. £ 


Capital Cash in hand at Constanti- 


Less not called up 5,000,000 nople and branches ...... 5,256 $59 

ee 5.000.000 . Money at call and notice. . 1,346,883 

Bank notes in circulation 1,116,755 Bills receivable 2,690,292 
Bills payable 1,703,248 Investments (of which 
Current accounts of sundries 10.935 643 £673,388 is lodged against 

Deposits for fixed terms Geposite. Savings Bk. dept.) 3,316,570 

(Turkey and Egypt) 1,152,887 Current accounts of sundries 3,867,622 

Statutor v reserve 1 250,000 Adv ances on securities 3,041,258 

Profit and loss (including Bank premises & real « state 297,417 
oe, brought from last Statutory advance to the 

acc: o.. - 383,522 Government 1,389,504 
Participations in advances 

to the Government 335,550 


21,542,055 


THE ECONOMIST. 


21,592,055 





a  . 
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IMPERIAL BANK OF PERSIA. 

The report submitted to the meeting held on Decen 
1912, states that the gross profits for the year 
September 20, 1912, after making provision for bad and 
doubtful debts, amount to £5134,828, to which has to 4, 
added 4£,27,426 brought forward from last account, 1 








a total of £162,254. After deducting expenses of manage. 
ment and general charges amounting to £71,307, the sun 
remaining amounts to £,90,947. From this sum 4 one 


the amount due to the Persian Government in term< of th: 
concession, has to be deducted, and also income-tax, 4 
leaving £80,964, which the directors propose to deal 
the following manner : six months’ interim dividend. a: 
rate of 4s per share, paid June 10, 1912, £/20,000; final d 
dend, at the rate of 6s per share, to be p: uid on December 
giz, £:30,000 ; carried forward to new account, £ 


5,983, 


ith in 








40 ,0F 4 
ra £,80,964. 
BALANCE-SHEET a 20, 1912. 

LIABILITIES, £ ASSETS. £ 
IN in idee vas ctsccceecséns 650,000 | Cash in hand, at bankers, and 
Reserve account . es in transit £i. 286.644: money 
Notes in circulation.......... 859,064 lent in London at cal! and 
Deposits—in London, £71,592: short notice, £54,200 


7 hes - 1,340,844 | 
in Persia (in silver), £653,418 


725,010 |Investments in British and 
Bills payable, endorsements, 


Colonial Government and 


and adjustments .......... 499,386 other securities, market 
Profit and loss account ...... 60,964 value September 20th. ... 677.035 | 
Bills discounted, loans and | 
advances, including adjust | 
ments and past due bills and 
Bc led aoas ze 723,782 | 
|Bills receivable, including | 
past due bills ...... : 209,635 | 
Bank premises, furniture, and 
GIONOEY access peocws  Senaee 
3,004,424 3,004,424 


Liability on bills of exchange rediscounted, £19,4C0, all of which 
has since run off. 





INTERNATIONAL BANKING CORPORATION, 
BALANCE-SHEET—December 31, 1912 
(Exchange $5 = £1.) | 
LIABILITIES. £ ASSETS. s | 
CE i cskecacacen +. eeeeee 650,000 | Securities and investments 
OS Sc oscencacuee 650,000 including bank premises 
Undivided profits......... -. 125,55% and other real estate of 
Dividend payable May1,1913 16,250 which securities aggre | 
RNG, GHD: kin hscvnvencen 2,180,397 gating £576,150 have been 
Deposits, demand 2,281,174 lodged as cover for accept | 
Acceptances, bills and ac- ances, deposits,&c... .. 1,102,822 
counts payable, including Time loans and bills dis | 
loans from and acceptances counted ..... - 1,242,880 | 
by London bankers against Demand loans and ‘advances 985 217 | 
security, per contra.... .. 1,095,704 | Bills and remittances on 
Notes in circulation in China 109,545 hand and in transit, in 
Commercial credit accept- cluding bi!ls lodged as cover 
kt acuandus. skoeneucas 897,229 against acceptances by Ion 
Contingent liability on bills don bankers for £739,268, per 
of exchange re-discounted, EE acc cccceucancenes . ae 
£2,100,906, of which, up to | Bullion and foreign mone) ; 
April 15, 1913, £1,776,128 have GU EME occeccderssvceeres 129,325 
run off, Sundry accounts due from 
| agents and correspondents 327,731 | 
Cash on hand and in local — 
depositories .... s..-.++. 1,108,188 | 
Commercial credits,per contra 897,229 | 
8,005,853 | 8,005,855 





IONIAN BANK, LIMITED. 
BALANCE-SHEET—January 13, 1915. 


The exchange for Drachmas is taken at 25 per £ and for £r. at 97°50 per £100 
LIABILITIES. 3 | ASSETS. £ 





Capital issned-—97,116 shares | Cash i in hand and at bankers 122,388 

of £5each paidup........ 485,580 | Notes of other banks +e 52,895 | 
Reserve fund ......... big 65,000 | Money at short oe @ ...0. 190,000 | 
Notes in circulation ........ 250,221 | Mcney at call with Natio nal sidaneds 
Notes of 1 and 2 drachmas.. 38,747 | Bank of Greece 2,24 
Reserve against Greek Go- | Greek Government Guaran- 

vernment Guaranteed 23 %, teed 24 %, gold loan of 1898, 

bonds heid by Bank of bonds tor £76,900 deposited 

England under Greek law, with the Bank of England 

1898, per contra, to reduce under the Greek law of 1898 

to par, the market quota- relating to specie advanced 

tion being 78-79 .......... 3,076 against forced currency, —— 
Current and other accounts, repayable at par. (2,316 

including current accounts Notes of 1 and 2 drachmas 

Is, cc icctentavenwe . 965,901 | issued by the bank on 
Deposits bearing interest 866,353 | account of the Greek Gov- 
ED <cavessitescvvs 36,244 | ernment under laws of 

tebate on bills not due.... 2,281 | December 21, 1885 (0.8.) sl 
Profit and loss, balance of and April 11, 1897 (O.8.) .. 38,746 | 

account .... 15,801 | Investments ~ viz.:— British 


Contingent liability y on ) bills 
of exchange discounted, 
£484. 


Imperial and Colonia! Gov 
ernment stocks, railway 
mortgage bonds and other 
securities— London, a 
£112,696. in Greece £34,318 147,015 
' Bills receivable, London and 
in transit ........ er 32, 


| Bills discounted .......-++-- 5 3,850 
| Advances on securities 959,071 
Loans, current and other anette 
accounts... .. 267,39 
Current acc ounts s sec ‘ure dby —_— 
mortgages ... BT 
|} Advances on mortgages 65,7712 
Mortgaged property taken 199 
possession GE. on cntcgendese NH 
Freehold bank premises At 
Athens, Corfu, Cephalonia, 
Patras, Zante, and Alex- 
44 990 


andria, and bank furniture 


wees 
2 % 
| 
' 
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MARINE. 


ACCIDENT. 


Premiums Reserve Funds Percentage 
1862 .. 7 = 24,069 1,191 4:94 
1887 .. 479,742 421,551 87°87 
1912 .. , 2,435,703 3,017,300 123°87 
TOTAL*SECURITY £5,658,550. 
Head Olfices 45, DALE STREET, LIVERPOOL 
- 76, KING WILLIAM STREET, E.C. 
THE 


THE 


BRITISH EQUITABLE 
ASSURANCE COMPANY, Ltd. 


Was founded in 1854, and has therefore 
for over half a century. The Cc any transacts ie 
following classes of bus ines 


IFE ASSURANCE of every description 
th grant of Investment Policies 


suaranteed benefits. 


IRE INSURANCE, 
PERSONAL ACCIDENT INSURANCE. 
INSURANCE AGAINST SICKNESS, 


\VORKMEN’S 
SERVANTS’ 


COMPENSATION AND 
INSURANCI 


DURGLARY INSURANCE. 


INSURANCES for the 


1 the expiry of a term certain. 


SECURITY. 


rhe British Equitable offers Ample Security, viz.: 


of our fully explanatory Pr 


Head Office: 


REPLACEMENT of CAPITAL 


I, 2, . 3, » QUEEN ves roan perigee E. C. 


Birm “a im, atoll, Leeds, h 
N t aha he fh 


YORKSHIRE. 7 18 0 10 11 0 


Average 





Yorkshire Insurance Co., 


Established 1824. 


Reserve Funds exceed Three Millions. 


ANNUITIES. 


Specimen Rates for 2100 Purchase Mone; 


SAL. 
wg 5. 


720 9120 


of othe aa | l c 
British Off 5 0 es 


FIRE. ACCIDENT. LIFE. 


Endowments for Children, and Leasehold 


Insurances. 


Trustee and Executor. 


Employers’ Liability (including Domestic Servants). 
Burglary. 


Plate Glass. Motor Car. Live Stock. Marine, &c. 


UBSCRIBED CAPITAL (of which & i 
been paid up) | | us we £300,000 Loss of Profits through Fire. 
KE ASSURANCE FUND os £1 663,364 
RE, ACCIDENT, AND GENERAL FUND... £35.350 
[PLOYERS’ LIABILITY FUND _... a £2,339 
we. £902 593 Fidelity. Personal Accident. 
S PAID ... sid — 1 eed 24,000 
mpany will be pleased to quote special term 
f Insurance and Investments. V 


Chief Offices: 
YORK: ST. HELEN S SQUARE. 


LONDON: BANK BUILDINGS 
PRINCES ST., E.C. 


Branches and Agencies throughout the Kingdom. 





FEMALES. 
55. 65. 
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The report presented at the meeting on March 25th 
states that the gross profit for the year, after making pro- 
vision for bad and doubtful debts, amounts to 4,120,075, 
and deducting income-tax, expenses, interest on deposits, 


and rebate, amounting to £94,976, there remains a balance 


=) 


i 
; 


of £525,090. t . 
ward from January 13, 1912, £19,837, making £,44,936, 
which, less £29,135 paid for final dividend for the year 
igii, and interim dividend for first half-year of 1912, leaves 
a balance of £:15,081 to be carried forward, subject to the 
payment of the final dividend for the year 1912, about to be 
declared. The directors recommend the payment out of the 


free of income-tax, making, with the interim dividend, 5 per 
cent. for the year 1912. 





KAIS. KON. PRIVILEGIRTE OSTERREICHISCHE 


LANDERBANK. 
The net profits of the year 1912 amount to £570,325, 
and represent 10.53 per cent. on the capital. The directors 
propose to deal with the profits in the following manner : 


eae eee Ant 
eee 


dividend 7} per cent. per annum, 4,406,250; transfer to ex- | 


traordinary reserve account, 4.41,667; transfer to ordinary 
reserve account, £40,230; remuneration to directors, 
managers and bonus to the staff, £23,680; transfer to 
extraordinary pension fund, 4.8,333; carried forward to new 
account, £.50,105—Z, 570,325. 


BALANCE-SHEET—December 31, 1912. 


LIABILITIES. £ ASSETS. £ 

Capital fully paid .......... 5,416,667 Cashin hand andat bankers 824,551 
Ordinary reserve account 413,752 | Bills receivable and foreign 
Extraordinary reserve ac WN ine. <c aulicheapatens 6,667,701 

count : a 256,642 Government, railways, and 
Special reserve account 201,711 other securities .......... 2,044,791 
Premium reserve account .. 217,616 . Bank premises and furniture 142,558 
WAIINOD. Sue vicnrisrees 4,506,545 |Syndicates ............-+.. 2,058,852 
Deposits at short notice .. 4,428,986 Advances for short periods 
Pension fund ...... 286,075 against securities ........ 3,024,026 
Current accounts and other Current accounts and sundry 

Mmbihities 2.2. .c.00e0 . 16,400,159 debtors .. . 17,935,999 
Profit and loss account 570,325 

32,698,478 32,698,478 
Prorit anp Loss Accounr. 

Dr £ Cr. £ 
General expenses alii Sas 336,254 | Balance brought forward 
Income-tax and other taxes 113,148 December 31, 1911 ........ 46,138 
Amount written off furniture, Gross profits for the year 

premises account, and ending December 31, 1912 1,005,783 

sundries.... 32,194 
5 ee 570,325 

1,051,921 1,051,921 


BRAZILIAN BANK, LIMITED. 


The report states that the accounts show an available 
balance of £.635,593 (including 4/250,978 brought forward 


LONDON AND 


from last vear). An interim dividend of 12s per share, 
amounting to £75,000, was paid in October last. The 
directors now recommend a further payment of 12s per 
share, being a dividend at the rate of 12 per cent. per 
annum. The directors also recommend the payment of a 


bonus of 16s per share, thus making a total distribution of 
29 per cent. per annum, free of income-tax, on the paid-up 
capital of the bank. The above payments will absorb 
£250,000, leaving a balance of £°388,593, which the directors 
recommend should be appropriated as follows : £100,000 to 
be transferred to the reserve fund (making the amount 
thereof £,1,400,000), £515,000 for the payment of a bonus 
to the staff of 10 per cent. on their salaries, and £52735593 
to the credit of profit and loss new account. In accordance 
with the resolution passed at the meeting of the share- 
holders on April 16th last, the directors issued and allotted 
the additional capital of £500,000, in 25,0c0 shares of £20 
each with £10 paid, at a premium of £10 per share. This 
prémium, amounting to £250,000, was added to the reserve 
fund. 


BALANCE-SHEET—January 31, 1913. 


LiABILITIES. £ ASSETS. £ 
Capital — 125,00) shares Specie and cash at head office 
' issued, £20 each; paid up and branches 3,442,575 
£l0pershare ...... puma 1,250,000 | Bills receivable 4,142,278 
Reserve fund seeeeesss+ 1,300,000 Bills discounted and loans.. 8,970,428 
Staff pension and benevolent Cash and remittances in tran- 
_ fund ......00. ron ek casos 120,000 NS as Heb bein dd abies 960,151 
Current accounts and Bills for collection, as per 
deposits in currency at GN 6 bh wteond beak wanedes 4,550,326 
branches, £8,284,001; cur- | Bank premises at head office 
rent accounts and deposits and branches ............ 226,229 
at head office, £437,510.... 8,721,511 | Furniture at head office and 
Bills payable spiey nein 5,112,5°0 eS ae eee 15,667 
Agents and sundry accounts 689,693 
; Bills for collection on ac- 
count of customers ---. 45503277 
Profit and loss, £636,593: 
less dividend (interim) paid 
to July 31, 1912, £75,000 563,593 
22,307,654 22,307,654 


Note,—Contingent liabilities not included in balance-sheet—As drawers of 
branch drafts accepted by London bankers (against which bills have been 
deposited for the equivalent amount) of which £40,000 has run off to date, 


£80,000; as endorsers of foreign bills had Aake : 
| off to date, £40905. bills negotiated, of which £315,333 has run 
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To this must be added the amount brought for- | 





profits of the year of a final dividend of 2s 6d per share, | 











(October 18, 1913, 


Prorit anp Loss Account. 
Dr. £ Cr. 
Dividend of 12s per share and Balance on January 3] 
bonus of 10s per share for ; 


ain | 
, 1912 Sino" 
the half-year ending Jan. i 
\ 
} 








ST nsthdniituns anand 110,000 
** Jubilee ” bonus of 10s per 
ES a ee ee 50,000 1 
Special bonus to the staff 18,000 \| 
Staff pension and benevolent 1} 
PR sdanwhins dodo sess <6 a 20,000 1 
Transfer to reserve fund.... 50,( 00 } 
NE ci ceabede ces cx c0s00 269,978 i 
517,978 517,978 } 
Amount voted to the chair- NOD: huis dhbetbieeticis xcs 263 ng | 
man atthe meeting ...... 10,000 ae 
eer peeaecea . 259,978 i} 
269,978 269,978 1 
Charges at head office and | Balance brought forward 2 18 i 
IE Sv 00s cewceccns 270,189 | Profit to January 31, after | 
Taxes at home and abroad | providing for rebate of | 
(including income-tax).... 42,343 | interest on bills discounted 
Dividend (interim) for the | notdue, and badand doubt 1} 
half-year ending July 31, eo eer 691,147 I] 
DEE Kabra ddeaivaevadeseaws 75,000 | | 
Balance carried forward .... 563,593 i| 
951,125 | 251,125 || 
1 
LONDON AND RIVER PLATE BANK, LIMITED. |) 


The report is as follows :—The balance available, after 
making ample allowance for bad and doubtful debts, and | 
deducting £;136,948 rebate of interest on bills not due, | 
amounts to £,709,129, including £231,350 brought forward 
from last year. The directors recommend the following dis- 
tribution : to dividend, £216,000, being 12 per cent. for the 
half-vear ended September 30th last on the paid-up capital of 
£:1,800,000, free of income-tax, payable December 13, 1912. 
An interim dividend for the half-year ended March 31, 1912, 
was paid in June, amounting to £96,000, being 8 per cent., | 
free of income-tax, on the paid-up capital of £.1,200,000 | 
existing before the recent issue of new shares, and interest | 
at 5 per cent. per annum, free of income-tax, amounting to | 
£53,167 up to March 31, 1912, was paid upon the instalments | 
payable on the new shares. To special bonus to the staff, | 
£20,000; to pension and benevolent fund, £,30,000; to| 
premises account, £,10,000 ; to shareholders, £/60,000, being | 
1os per share by way of commemoration of the bank’s 
fiftieth anniversary; to profit and new 
£273,902 to be carried forward. 

BALANCE-SHEET—September 530, 1912. 


ASSETS. £ 
Cash on hand, at bankers, 
and at branches. . 





loss account, 


LIABILITIES. 
Capital 120,000 shares of £25 


each, on which £15 per 7,495,256 


share has been paid ...... 1,800,000 Cash on hand, clearing 
Reserve fund 2,000,000 banks’ balances ....... 1,327,036 
Acceptances—account Bills receivable, bills dis 

NE icnisnnoovesene 2,796,100 counted, advances, secur! 
Acceptances—customers’ ties, &c., after deducting 

drafts under merchandise provision for contingencies 24,216,898 

SO © oh scckatvesss 1,872,663 | Bills for collection. 4,932,900 


Bills advised—drafts in tran- 

MOE. .cacddondseaudan texas eee 
Current accounts, &c., and 

depovits im currency at 
ree 


Bank premises, including 
i ¢ » 
furniture .......... / 221,429 


branches Sere 
Current accounts and de- i 
posits at head office ...... 278,812 } 
Monte Video branch — { 
Local currency emission 10,715 
Bills for collection on ac- 
count of customers, per 
WOE. co cctchcendn ed .... 4,932,900 
Buenos Aires clearing banks, | 
per contra...... eichid 1,327,026 ' 
Rebate of interest on bills 
eer Pore 136,948 
Profit and loss account, as ' 
per statement below...... 609,962 
z 75) 
38,193,519 38,193,519 
Nore.—Contingent liability as endorsers of foreign bills negotiated | 
£760,388, of which £722,503 has since run off 
Prorit AND Loss ACCOUNT. 
Dr. £ Cr. a 
Charges at head office and Balance brought forward .. 231,550 


branches, including rent, Gross profit, after providing 


taxes, and income-tax, &c. 414,882 for bad and doubtful debts 892,661 
Interim dividend .......... 96,000 
Interest to March 31, 1912, on 
amounts paid on new 
shares .... Wi kira he 3,167 
Balance carried down ...... 609,962 
1,124,011 1,124,011 





NATIONAL BANK OF EGYPT. 

The following report was presented to the meeting held 
in Cairo on March 22nd :—The events of the past year 
have caused a considerable fall in the prices of securities, 
and the bagk’s holding (including those securities deposited 
in guarantee of the note issue) has depreciated to the extent 
of £44,584. Part of this depreciation has been met out of 
profits, and the directors propose to meet the remainder by 
transferring £25,000 from the provision for contingencies 
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METROPOLITAN 


LI FE ASSURANCE SOCIETY 


Established 1835. 


ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for Current year range from 79 14 


Apply for Particulars of the Society's 
Discounted Abatement System. 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, 
reduced in anticipation of future distribution of 
surplus, for Whole-Life Policies or Endowment 
Assurances of £100. 





d LGE NI x1 ASSURANCE PAYABLI 

| 05... £112 3 £2107 £2 3 1 
| 30... 1 16 $37 212 8 
| 35 229:!4832 38 511 
| 40 2910 516 0 46 0 





After 5 years the Premiums under this scheme are subject to 
FURTHER REDUCTION in respect of any abatement declared in excess 
cent. 


of 33 pe 
"NO COMMISSION. NO SHAREHOLDERS. 
Office: 13, Moorgate Street, London, E.C 


} 
i} 
1} 
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THE EMPLOYERS’ INVEST 


| LIABILITY ASSURANCE 


| CORPORATION, «: 


| Capital Subscribed. 
| £1,000,000. 


| | Claims Paid 
| 


Income. Reserves. 


£1,805,000. £1,935,000. 
£8,500,000. 


CHAIRMAN— 
LORD CLAUD HAMILTON, 


/ 


Accidents of all kinds. 
Fidelity Guarantees. 
_— Burglary. Plate Glass 


FIRE INSURANCE. 


Simple and Liberal Policy Conditions. 
Moderate Premiums. 


| 

See 
Workmen’s Compensation. 
| 


| 


Prompt and Liberal Settlements. 





trict Othces, 


| 
} 
Ea rates and full particulars apply to the Dis 
im a! Agents, or to the General Manager 
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MON HOUSE, VICTORIA EMBANKMENT, E.C. | 
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CLERICAL, 
MEDICAL & 
GENERAL 


Life Assurance Society, 


15, ST. JAMES’S SQUARE, LONDON, S.W 
City Office: 1, KING WILLIAM STREET 





APPLICATIONS FOR AGENCIES 
ARE ESPECIALLY INVITED ON 
THE FOLLOWING GROUNDS: 


Th financial strength 


lhe very high rates of Surrender Vaiue 
aul : th Large aattial Bonuses 


eee Security. 


) The liberal Non-forfeiture Regulation 
ev - Sevrenter Value intact 
the ¢ i} 
mintaimnmn Live ry I 
the eau } nt No t’} | IP i 
A. D. BESANT. 





your money in a 
that is both ab- 
RELIABLE and 
RISK. 


Security 


solutely 
‘FREE from all 





| A policy in a progressive and 
| financially sound assurance 
sins office provides such security. 

Send for full information and 
| up-to-date prospectuses to the 


| LONDON & JIONGHESTER 
INDUSTRIAL ASSURANCE 60. iu) 


"/ CHIEF OFFICE: 50 Finsbury Square, London, 

| ————————— 

|ORDINARY AND INDUSTRIAL BRANCHES. LIBERAL 

| BENEFITS. AMPLE SECURITY FOR POLICY-HOLDERS. | 

| ACCUMULATED FUNDS EXCEED £1,000,000. CLAIMS 
PAID EXCEED £3,000,000. 









Allied with National Amalgamated Approved Society for National 


Health) Insurance. 


_— — 
———, 
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fund. which will thus be reduced to £:25,000. On the other | RUSSIAN BANK FOR FOREIGN TRAD} 


hand, the directors are pleased to be ha to report a Satis- | BALANCE-SHEET—January 31/13, 1913. 
factory increase in the ording ary business of the bank. A | (Roubles 95 = £10.) 


gross profit is shown of £, 4,409,977. After deducting from LIABILITIES. Actors. 


~ . 5S ns } ullv aid . : > = 
this sum rebate of interest, £27,645; directors’ fees, | Capita fully pia Gach on hand and a banker 
£9,375; curre nt expenses, T La 6,5 a -$; 17 3,530, there re- Deposits | Advances on call 
mains a net profit of £2 36, 441, to which must be added the pS ne tee branch acco I 29,633,393 Goverment stocks and sun 
20, <6 aking a total | eceptances an cheque _ ary shares and bonds 
balance carried forward last year, £20,561, making ) outstanding 3, | Current and branch account. 
of Lam aie. A distribution of 4 per cent. on the capital | Profit and loss account Bank premises. ... 


is laid down by the statutes of the bank, which requires | Transitory amounts .,...... 
£120,000, leaving a balance of £137,002. The directors €1,838,988 


recommend the distribution of an additional 8s per share, Saceve asm Ecos Accocne. 
1 


which will absorb £-120,000, and leave £17,002 to be Dr. £ Cr, 
carried forward to profit and loss new account. General capemess -_ ee Dalene _ brought 
s ‘ r be s re 
BALANCE-SHEET—December 31, 1912. ee ee oe 


contingencies .--- 990,747. Interest account 
LIABILITIES. £ ASSETS. £ 


. Balance, profit ....... seeeeee 602,630; Commission account and sur 
Capita]—300,000 shares at £10 3,000,000 Government securities and ‘ 


dry profits 
Reserve: statutory securities guaranteed by a 
£r.1,462,500; provision for the Egyptian Government 760,400 1,593,377 
contingencies, £24,375. 1,525,000 Sundry securities . . 276.985 
Current, deposit, and oth eT ” 3906. 158 Accounts current 896,832 cnn 
acc ounts et ine’ cs Advances on merchandise. ... 1,882,884 Geena . . — te 
Mixed tribunals -eeee---+-» 1,402,245 Advances on local and foreign RUSSIAN COMMERCIAL AND INDUSTRIAL BAN K. 
Ministry of Finance 2,829,695 | securities..... =O; Sp SV } 
Ministry of Finance, special Advances otherwise secured 965575 BALANCE SHEET —June 1/14, 1915 
account.... an weneeet 26,132 | Sudan Government. ..-- 809,175 LIABILITIES. ; ASSETS. £ 
Bankers’ accounts . ....+ 191,807 | Clients’ liability for acceptance 159,324 Capital, fully paid Cash in hand and at bankers 1,143,416} 
Cheques and bills payable . 113,098 | Bills of exchange . 821, Reserve fund Bills discounted, &c 5s 
Acceptances as per contra 159,324 | Local bills discounted ‘ } Bank premises re ion Advances against Govern- 
Rebate of interest on bills not Bills receivable... .. § account ment stocks and other 
yet due .... 27,A5 | Buildings, furniture, ‘ &e. . Current accounts, deposits, securities— 
Staff poowtiens, cet 39,849 | Money at call and at short bills negotiated, and (a) At call 
Dividends unclaimed 3,997 notice ; 591, special current accounts.. 26,619,312 (b) Notice 
Profit and loss balance 267,002 Bankers’ accounts .......... Correspondent3 9,439,633 Advances against bills, mer 
Cash (notes, silver & nickel, Branch accounts 6,814,761 chandise, and documents 
and gold) 687. Cheques outstanding 1,411,991 of title to merchandise — 
aN ————— | Interest on current and de- (a) At call 
13,481,952 13,481,952 posit accounts ............ 300,645 (b) Notice 
mtingent liability on bills re-discounted, £410,619. Interest and commissions Investments— 
> ; DTN. co cdpndebectévucans 455,967 (a) Russian Government 
Prorit axp Loss Account. Repayment of debts already guaranteed bonds 
Dr. £ Cr. written off 4,910 (b) Other investments .... 
Transfer to securities account Transfer from provision for Sundry creditors 600,377 Foreign moneys, bills, 
for depreciation : 25,000 contingencies account ‘ : cheques 
Rebate of interest on bills not Amount of gross profit for the Correspondents 
yet due sohlen 27,645 year ended December Branch accounts 
|| Directors’ remuneration .. 9,375 51, 1912, after making Current expenses . 
|| Current expenses . 136,516 provision for reduction of Bank premises, comprising 
Interim dividend .... ‘ $0,000 buildings and furniture ac- head office and branches 
i} Final dividend .. 15C,000 count and for bad and doubt- Protested bills 
| Balance carried forward ; 17,002 ful debts .... .--. 409,977 Sundry debtors ........ 
Balance of last year broug “ht 


Pc usvaneendaskawnesdu 20,561 50,357,623 
| ‘ collection ¢ sec ies in safe custody, 297,658. 
455.538 455,538 | ilis f lection and securities in safe custody, £11,297 
Isste Derart™ 


2,900,000 | Cash ......-. . pabtigg | SOCIETE BELGE DE CREDIT INDUSTRIE 
Securit 1418802 | COMMERCIAL ET DE DEPOTS. 


2,900,000 2,900,000 | BALANCE-SHEET—December 31, 1912. 
LIABILITIFS. Francs. ASSETS. I ancs. 
| Capital issued ............+. 20,000,000 Unealled capital ait Nees 
NATION > : ‘i TIIRKE | Legal reserve .. 1,100,000 | Bank premises . 4,000,000 
‘ ATI NAIL B ANK ( | rl RKEY. | De sposits at notic z 1308 | Cash in h and and at Ban! iat 
BALANCE-SHEET— December 31, 1912, Current accounts and | Belgium. cece 2,220,17 } 
tt apsrreies: £ nee £ posits at sight ............ 12,452,332) Cash with other bankers - 157 882 
ic apital ce .eseeeeeeee 1,100,000 Cash in hand and: t bs nk ac | Rediscounts ee 218,596 | Coupons for collection 119,761 
Deposit and current accounts 1,205,074! Adv anal Genoa oa bons over. 59,845 Profit and loss:— Bills receivable 28,780,854 
SS eee 2,324 ee or 2 Balance from last account, | Short loans on stocks . 15,605,585 
Re-discounts .. se a 938! Bills receivable f | 103,093 francs; profit fox | Advances on security ...... eae 
Statutory reserve...... . 3,109| Securities 93.022 | 1922, 557,019 francs 640,112! Current aceounts 2,19 "439 | 
: . ' .. 10000! Furniture £2,216: lessd : Exchange balance ......-.-- &, 53 | 
26,694 ciation, £629 .. 1,587 ET 7 918 345 
Initial expenses, £5.631 less | 72,218,345 72,218,3 
amount written off, £1,877 3.754 
amount Uncalled capital............ 825,000 
nature or e 31, . 2 .2e.en ° 
: contingent lia SOCIETE GENERALE. 
) incalled capital or ry e riser le twelor . S met 
investments held, £16,720. (Pour Favoriser ke De velopp ment du Comme 
i] l’Industrie en France.) 
i ‘ een, 2,348,133 BALANCE-SHEET—December 31, 1912. 

m eo a oo LIABILITIES. Francs Assrrs. Frances 
Ofti = 2 xe _— ¥ Capital .................. 500,000,000 |Cashin hand and at bank 158,531,942 
eecenil deneene ae 819 | Reserve .eeee+ 218,295,865 Bills discounted and ree 
Se 2 ; . penses beans - 30,283 | Depreciation reserve...... 3,613,774 | ceivable ...........-.-.. 936,059,825 

meg 2 init is i oan rt ri, *2 508 Current accounts -. 448,145,436 Short loans on stoc “ye 119,580,580 
stage tial expenses .. 96°94 | Fixed deposits............ 147,814,200 Coupons in course of ae 

, = : 68 Bills payable......... 212,632,181 | collection ose 39,477,500 

61.81 Accounts with  forei Investments secesee 44,259,801 
819 ! banks, &c. . 977,807,394 | Loans on security ........ 257,644,208 

—-_ | Unpaid dividends ........ 772,663 | Syndicates............ oT 65,509,095 


cc | Profit and loss balance.... 17,566,239 Premises, &c.........--.-- 49,946,950 
RUSSO-ASIATIC BANK. 


| 
| 
| 
| . 
Balances’ with foreign " 
| banks, &c 502,821,395 
| BALANCE-SHEET—December 31, 1912 
LiABILIT e Roubles. ASSET Roubles, 


peer at 


Ney ssbb 


ut 
iF 
iy 
ii 


poe 
coe ote 


is 


i 
Uncalled capital ' 
Paid-up capital 45,000,000.00 . Cash and bullion 31,625,613.70 2, 426,645,752 2,426,645,752 | 


‘apital subseribed by Investments 43,276,642.07 
Chinese Government i 


« r : ons see | 
(Kuping Tis. 3,500,000) _4,871,720.00 | Lo: 1 NETE GENERALE DE CREDIT INDUSTRIE 
Reserve funds .. 23,474,306.72 | Correspondents 2 Bsa ioe | DOCIETE GENERALE DE . RED! : Sines - 

Amorti satio m account, Bank premises ‘n| COMMERCIAL. 
bank pre > 1,020,151.36 Branches rat 

Insurance fun _ 659,545.22 Other assets accounts .. * 

Notes in circulation .... _1,438,126.67 | Suspense account | 

Deposit accounts 340,554,546.65 | Exchange operations | 


The balance of profit and loss for 1912 amounts to 
£162,095, which the board, approved at the general mect- 


r ollo ws: 
Bills re discounted .... 10,428,364.14 | ing in Paris on March 18th, has appropriated as f W 


Accounts with Russian interim dividend of 5f per share, paid in November, 1912 

, Btate Bank Rem yorr gd (4 per cent. interest on 25 millions of francs paid up), 

134,252,844.65 | ° ' >Y f 

‘moog 72,814,389 06 | £40,000; 10 per cent. to the board on the difference = 
ee vesereeeee 25,854,834.89 | £122,095, £12,210; dividend of 10.625f per share, payabl 

ussian income-tax .... 462,295.01 | —_ 200; 
Suspense account 523,134.52 in May, 1913, with de duction of tax, £85,000 £137,209 


Employés provident fund —_'799,971.11 | leaving a bal: “gy of £24,886 ; ——— carried forward from | 


Other liabilitiesaceounts 6,335.697.35 | revious vears, #.14,056—tota 38, to reserve fund, 
Carried forward from 1911] 702,630.12 P 4,05 total, 942; 


nt. | 
|| Profit and loss, 1912.... 6,493,595.59 | £20,000 ; bal: unce to be carried a ird to mew account, | 


is | £:18,942, the dividend for rq12 being the same as for 1a!! | 
723,536.504.06 viz., 12} per cent. 
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Nomber 


A TLAS EXCESS ad 


ASSU RANCE _ COMPany, Limite 








COMPANY LIMITED. Managers - C. E. HEATH & Co, Ltd. 


ESTABLISHED 1894 











| ' CAPITAL (fully paid up - £50,000 
| 7 aH \ Reserve Fund - - : . £67,500 
FIRE %, aa LIFE Reserve for Unexpired Li iability - £383,277 
» Directors : 
CUTHBERT E. HEATH. GEORGE HEATH. 
[ACCIDENT BURGLARY ARTHUR BURNS. MONTAGUE EVANS 


Head Office: 
3 & 4 ROYAL EXCHANGE BUILDINGS, E.C. 


Credit and Fidelity Insurance Department: 


Head Office : Motor Car Department: 


‘CHEAPSIDE. LONDON. E.c. | ROYAL EXCHANGE AVENUE, E.C. 


Underwriting Office: 
10 ROYAL EXCHANGE, E.C 


Paris Branch Manager: 
Mons. LOUIS HELBRONNER, 29 Boulevard des Italiens 


| Founded in the Reign of George III. 


‘UP-TO-DATE POLICIES. LOW RATES. 
PROMPT SETTLEMENTS. 


The Company accepts Fire, Burglary, Marine, Transit, Accident 
SAML. J. P Credit, Fidelity and Employers’ Business, Motor Cars. 


LONDON & LANCASHIRE aoe “GENERAL 
Head Office: 66 & 67, CORNHILL, E.C. 


Premium Income (1912) £523,353. Funds exceed Two Millions. 
Total Funds and Assets Exceed £4,000,000. 


{ 





ESTABLISHED 1852. 





~ . 

LIFE ASSURANCE of every Special attention is directed to the 
| Description. 

|L , Rates. Simple Conditions. World-Wide Policies. exceptional privileges attaching to 


FIRE INSURANCE the Society’s non-forfeitable Whole 


Policies effected at Lowest Rates. Prompt an Life and Endowment Assurances. 
Liberal Settlements. 


follou ing Classes of Ri s transacted : The Society possesses an excellent 
‘\ ‘LIFE. Fl ( - « i 
| RE. ACCIDENT. BUR iLARY. Bonus Record, and the last Valuation 
Workmen’s C ompensation. Domestic Servants. 
re Party and Drivers’ Risks. Motor Car. gave increased benefits. 
“— ‘ » 

Fidelity Guarantee. Plate Glass. Boilers. 
) Gra nd Steam Engines. Lifts, ce. Loss of Profits. ——— 
License Insurance. Exeeutor & Trustee. 
— TUSES and EVERY INFORMATION MAY BE For Particulars and P 
| : r PP ON. 
i HAD ON APPLICAT! 14 LRADEWHALL STREET, LONDON, 


} i] , a¢ AY, 
} | W. 4ENEAS MACK Vanager.or to any of the Branches throughout the Country. 


} General Mana 
——_. ————— 
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808 or. | 

Number. 

BALANCE-SHEET-— December 31, 1912. 

LIABILITIES, £ ASSETS. £ 
Capital subscribed.......... 4,000,000 Cash in hand .............. 518,163 
Reserve fund ........c00--- 860,000 Due from other banks ...... 275,519 
Deposit accounts .....+.+--.+ 2,658,449 | Coupons for collection ...... 235,386 
Fixed deposits ...........- 1,995,871 | Bills receivable ............ 4,965,023 
Current accounts .......¥+.- 3, Envestments .......ccce - 484,712 
Acceptances ........++0005 1,198,183 | Advances (guaranteed)..... - 2,770,613 
DED ccccondsadessoanewed 19,522 Current accounts ........ «+ 1,166,800 
Unclaimed dividends ...... 1,400 | Acceptances .. .........0++-: 1,198,183 


Profit and loss account 
brought forward from 1911 14,056 


Payments made on account 
of interest and dividends 





Net profit for 1912 .......... 162,095 EE waddseocrspanacées 37,683 
oe Bank premises.............. 160,000 
Uncalled capital............ 3,000,000 

14,812,082 14,812,082 


SWISS BANKVEREIN. 
BALANCE-SHEET—December 31, 1912. 
(£1 = 25 Francs.) 


LIABILITIES. z ASSETS. £ 
aa . 3,280,000 | Cash, coupons, &c. .......... 649,574 
cn esac cman 1,070,000 | Banks and bankers .......... 1,171,388 
ee ae 75,747 | Bills receivable ....»4......... 4,165,134 
Fixed deposits .... 2,583,752 |Loans at sbort Gate s on 
Current accounts, &c.........11,018,198 | securities........5......... 4,269,767 | 
Bills payable and acceptances 5,367,293 | Currentaccounts ............ 10,742,180 
Dincvchinsensbinevebeusted 321,862 | Permanent investments...... 404,162 

Government, railway, and i 
other securities ............ 1,290,799 | 
Syndicates ...... 762,448 


|}Bank premises and other 


EN Gist paiucnsedhason 261,400 
23,716,852 | 23,716,852 
Prorit AND Loss AccoUNT. 

Dr. £ Cr. £ 
Current expenses and taxes.. 221,103 | Balance from19]1............ 19,624 
Written off against bad and Balance from 8. A. de Speyr 

doubtful debts (less return i Eibvenate ionemesaies 1,582 

of amounts previously writ- I itnsaccnbsacucseeds 214,615 

ten off), and new premises | Aer 132,079 


in Geneva: furniture and ‘ sa eatin 

structural alterations...... 32,930 | Securities and syndicates.... 64,369 | 
Contribution to pension fund 8,000 | Coupons, foreign moneys, &c. 22,355 
Addition to Special Reservell. 40,000 


Commission 


a, re 321,862 
623,895 623,895 
Ihe report presented at the meeting held on March 26th 


is as follows :—The 


from last year, amount to £,602,680. 


Geneva, placing £.8,000 to pension fund, and £540,000 to 


important announcements have been made in the bank- 
ing world. 


i 
} 
j 
} 
4 
| 


In the middle of June a resumption of 
amalgamation activity on the part of the London City 
and Midland Bank was revealed by the publication of 
the proposed terms of purchase of 


| 
| SINCE Our May Banking Number was issued one or two 
i] 
1 
} two old-estab- 
|| lished provincial banks, namely, the Sheffield and 
| Hallamshire Bank and the Lincoln and Lindsey. The 
Sheffield and Hallamshire Bank was founded in 1836— 
| the same year as the London City and Midland—and 
| the Lincoln and Lindsey in 1833. The paid-up capital 
| of the Sheffield and Hallamshire is £300,000, and of 
|the Lincoln and Lindsey £162,628, or together 
| £462,628. The capital of the City and Midland, how- 
,ever, will only be raised by £361,000 as the result 
|of the amalgamation, because the purchase will be 
| carried out by an exchange of shares. The paid-up 
| capital of the City and Midland when the new shares 
| have been issued will be larger than that of any Eng- 
|| lish joint-stock bank except the Bank of England. 
The combined deposits should amount to about 
£,87,000,000, and until the "next balance-sheets appear 
it 1s not easy to guess whether Lloyds will have re- 
tained its lead in the matter of deposits. More re- 
_cently the acquisition of the business of Simonds and 
Co.—the old-established private bankers of Reading 
by Barclay’s has been announced. 
| The question of bank share liability does not seem 
to be receiving so much attention as was the case a 
| Short time back, and there has been a cessation of 
| Suggestions, feasible, plausible, and impossible, for 
| relieving bank shareholders of some of the uncalled 
iliability on their shares. Only Barclay’s Bank has 
|;adopted any scheme of capital alteration with regard 
|| to uncalled liability, details of which we discussed at 
i 


eee 


i 
| 
' 


i 


| bills current, bad and doubtful debts, bonus for officers and 


| Reserve for doubtful debts 


gross profits for the vear ended } 
December 31, 1912, exclusive of £21,206 brought forward | 
After deduction of | 
£221,103 for expenses and taxes, £,32,930 for bad and | 
doubtful debts, furniture, structural alterations, writing off | 
a first instalment of the cost of the bank’s new premises 1n | 


October 18, 1913, 


special reserve I1., there remains a net profit of £ 321,86; 
which the board propose to appropriate as follows: § per 
cent. dividend (8 per cent. in 1911), £262,400; directors ane 
managers, £,37,582; carried forward to 1913, £21,8% 
After the above appropriation the reserve funds will amoun: 
to 26,750,000f (451,070,000). 





YOKOHAMA SPECIE BANK, LIMITED. 
(YOKOHAMA SHOKIN GINKO.) 

The gross profits of the bank for the past half-year, j 
cluding yen 1,219,061 brought forward from last , 
amount to yen 22,308,304, of which yen 18,928,535 have bee: 
deducted for interests, taxes, current expenses, rebate on | 


clerks, &c., leaving a balance of yen 3,379,769 for appro. 
priation. The directors now propose that yen 350,009 by 
added to the reserve fund, and recommend a dividend at the |! 
rate of 12 per cent. per annum, which will absorb yen | 
1,900,000. The balance, yen 1,229,769, will be carried | 
fortward to the credit of next account. 


BALANCE-SHEET—June 30, 1915. 


LIABILITIES, Yen. | ASSETS. Yen. | 

Capital paid up............ 30,000,000 | Cash account— 
ReeeeVS TOMER oc cccccccces 18,200,000 , In hand, 23,220,977 ven 

850,287 at bagkers, 11,C07,172 | 

Notes in circulation ...... 6,720,315 | YOR .... 

Deposits (current, fixed, &c.) 205,700,933 | Investments in public se- } 

Bills payable, bills redis- | 

| 


curities ... 21,878,414 
counted, acceptances, and 


Bills discounted, loans, ad- 


other sums due by the vances, &C. ..........+. . 113,772,357 |} 
DOME Sin adecdcsesaccasees 132,660,497 | Bills receivable and othe 
Dividends unclaimed ...... 7,549 |__ sums due to the bank...” 219,835,611 | 
Amount brought forward | Bullion and foreign money — 3,852,359 | 
from last account........ 1,219,061 | Bank’s premises, properties, —__ i 
Net profit for the past half- Sermitere, Be. .2..000000. 3,954,460 |] 
GORE i cccscvecsccsctvenes 2,260,708 | 
397,519,350 | 397,519,350 | 
Prorit anp Loss Account. | 
Dr. Yen. Cr. ren, 
Interests, taxes, current ex- Balance brought forward, | 
penses, rebate on bills December 3], 1912........ 1,219,06 \ 


current, tad and doubtful 
debts, bonus for officers 


Amount of gross profits for 
the half-year ending June | 
Be ME Waducenenvceeseuses 21,089,243 


md Ghee, OS. cvecccccss 18,928,535 
DOE DUE on 66600600 060k0 350,000 j 
Dividend - 6.05 yen per old | 
share for 240,000 shares, 
1.50 yen per new share for | 
240,C00 shares ............ 1,800,000 | 
Balance carried forward to 1] 
WOES ROCOUMS. oc cccccscsece 1,229,769 | 
22,508,204 22,308,504 





| 
HOME BANKS. | 
| 


the time the proposal was made. The #20 shares 

with £8 paid were split into two parts, each with £4) 
paid up, but while the ‘‘A’’ shares were fully paid |} 
the ‘‘B”’ shares carried the whole of the £12 liability || 
previously existing. The whole of this liability may be 
called up if required, none of it being ‘‘ reserved ’’ for 
liquidation only. The fully paid shares are entitled to 
dividend at a rate not exceeding 10 per cent., and the 
shares which carry the liability to the remainder of the 
profits. At the end of last year the price of the old 
shares stood at 18. The new shares were officially 
quoted for the first time on September 2nd last, when 
the price of the fully-paid shares was 84, and of the 
partly paid 103. Since then the partly paid have im- 
proved to 114, and the others have remained at 8}. 
These prices represent an improvement of 32s 6d in 
the value of the shares since the beginning of the year, 
so that from the shareholders’ point of view the opera- 
tion has been a success. At present prices the fully- 
paid shares yield £4 14s per cent., and the partly paid 
about 6 per cent. The fully-paid shares are really 10 
per cent. non-cumulative preference shares, and the 
yield as investments go nowadays is hardly sufficient 
to justify a higher price. But the yield on the partly 
paid seems likely to attract some semi-speculative 
investors, who may be inclined to regard the liability 
lightly for the sake of the high return and the in- 
creased dividend possibilities of the new ‘* B’”’ shares. 
Whether other banks will follow Barclay’s example | 
remains to be seen. The directors themselves will 
probably be unwilling to make any move in the matter 
unless the general body of shareholders urge them to | 
do so. Relations between the banks and their custo- |} 
mers have always been cordial, and directors are) 
anxious to avoid any possible conception on the part 
of the public that the banks would like to © duce 
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Temperance 
Scottish peranc THE UNION BANK OF) 
= 1 
| 
| Life Assurance Co.. Ltd. AUSTRALIA Limited. || 
ll Established 1837. Incorporated 1889 
ABSTAINERS’ SECTION, with specially reduced rates. Policies 

issued providing for Sickness, Accident, Death, or Old Age. AUTHORISED CAPITAL £6.000.000 || 
BONUSES INCREASING. ISSUED CAPITAL . $4,500,000 | 
} MORTALITY FAVOURABLE. Reserve Fund, £1,500,000 | Together ememeaid 
—— Reserve Liability of Proprietors 3,000,000 | 
Ho er siouiars of popular Howse Parendce oven "Total issued Capital and Reserves... £6.000,000| 
4geots will find this a attractive Offices to - DIRECTORS : | 
ARTHUR P. BLAKE, Esq. , oe ARLI \ I ! 
Head Office—109 ST. VINCENT ST., GLASGOW. {)'AfP8)h Biron) MG = See 
London Office—3 CHEAPSIDE, E.C. TorgtiCHESTER. : | 

HUGH D. FLOWER, 1 








Crown 8vo, 3S. 6d. 1 
HEAD OFFICE: 


THE SIX PANICS | TL CORNHILL, LONDON, | E.c. 


and Other Essavs. Branches throughout Australia and New 
Zealand, viz.: 


By F. W. HIRST, Edito f THE ECONOMIST R i 
' 
4 H 
a 
ime Mr. Hirst discusses t French ] i; 
. . . ) - } | 
P ; and the German Invasion Panics lj thy PAPUA } 
Dread Panic of 1909 and the Airship Pa) f 1913. PASMANI ' 
1 14 ; NI “ MI A | 
rmsSavs neluds yeu \Wartare Cott } 
‘ ; ' 
noiray ; Lux ir ind Waste. ¢ i 
ard Draft pon the Bra 4 
{ Lt t p ti ins, ¢ | ! t ma nN ] I from the Bank's Agents t | 
} 7 aie Commercia i « i 
he World | 
METHUEN &«& CO L.VD Telegraphic Re i 
Bills on the A a s 
36 ESSEX STREE’ LONDON, W.( or sent for collect 
De} t ! ved I ( 
whic +} n I ta i 





The National Bank of New Zealand, Ltd. 





AUTHORISED CAPITAL - - £3,000,000 PAID-UP CAPITAL - - - £750,000 

SUBSCRIBED CAPITAL - - £2,225,000 RESERVE FUND . . . £645,000 | 

UNCALLED CAPITAL - , - — £1,500,000 | 

Directors: 

ROBERT LOGAN, Esq. (Chairman). EDMUND CHARLES MORGAN, E- HOMAS 5 

HON. HENRY STUART LITTLETON. HON. WILLIAM PEMBER REEVES LINDSAY ERIC SMITH | 
Head Office —17, MOORGATF STREET, LONDON, E.C. Chief Office in New outants WELLINGTON. 

Manager :—H. F. FRESHWATER. Cr Managet H. B. COA’ 


eee and Agencies throughout New Zealand, and Correspondents in all parts of the World. 














Che National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
‘pens Current Accounts, negotiates and collects Bills of Exchange. Ri Fase ny f £50 and upw 
7 | ‘ent. per annum, and conducts every other description of bank bh 
a a | 
e Mechanics & Metals National bank | 
OF THE CITY OF NEW YORK 
- ESTABLISHED I8I0 . | 
CAPITA ; j This bank receives accounts of banks, bankers, 
> — — eee corporations, firms, and individuals on favorable 
SURPLUS we: - 6,000,000 terms, and grants to its depositors every ae | 
consistent with prudent and conservative bank- | 
UNDIVIDED PROFITS 2,000,000 ing methods. Correspondence Invited 3 $3 i 
| FOREIGN DEPARTMENT ——— H 





buys and sells foreign exchange, telegraphic transfers, etc. and makes collections 
on all parts of the world. London Agents: London Joint Stock Bank, Ltd. 
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deposits Barclay’s share-spl itting arrangement in loans and advances, due to the ers 


freater req 


' 

; 

| he prote f their The chief points are the big rise 
| their potential! resources for the protectior ol e ne chiel points are the Dig rises 
|| cannot - opposed on this ground. Its only disadvan- of trade. Deposits have also increased, but nx 
i 

i 

j 

; 

' 

' 


at cept al 


tage is that it destroys the simple form in which the same proportion. On the other hand, th 


tlie a 
capital of English banks has stood for so long. less money lent ** at call’ on June 30th last ¢} 


Below is a table showing the ao of the more im- the case a vear previous, their actual cash and | 
portant tE nglish banks which publish : figures at the end England balances bei ng larger, as May be sec 


} oo ec at i s. 

of June in comparison with the position at the corre- te following analvsis of the cash items 
J banks -— 

spondi ng dat € in 1G!12:- yanks : 


June 30, 1912 June 30, 1913. Com Ss Hand Money at Call a 
and at Bank. Short Notic 











Discounts Banks 

















i janks. Aecent-'|~ ints Accept- Denosit ae: —_—_—_——_—— —_— : 
ances, he." PO) , ences BnOes, hc. © P| pavances 1912. 1913. 1912 i913 
1] gg £ aid £ £ £ £ ce, 
Bank of Liverp') 681.955. 18 547,747, 13,878.572, 980,677 1 > Bank of Liverpool ...... 1,777,302 1,829,406 2.394,87¢ 1.926 217 
Beta ta a > Barclay and Co. ........ 8,170,605 2.479.205 6.956.600 6 608 000 
Counties 1,254,296 38,928,001 22,654.073 1,807,081 39,224.392 23,751522 Capital and Counties .... 5,853,784 6,191,936 6,064,494 5.033.562 
| Coutts and ¢ o 301,496 8,924,547) 4,510,361 215,356 8,568,711 4,548,782 Coutts ........oe..--.. 1,120,762 1,052,385 1,380,451 1080 000 
aya ne : ; —_— 016.627 17 0 n, Mills, Currie 2,809,722 3,047,848 4.012.619 3.970430 
Currie........ 1,288,563 17,095,207 7563018 1.016.637 17,422979 8.772012 Glyn 8, reeees 2,809, 047, 012,619 3,970,430 
i —_— 2,505,404 86,925,261 59,094,239 3,992,185 89.346.788 61 469.657 Lloyds sel cacicas aS -- 14,406,965 15,161,808 ".252.696 6919 332 
i] pennes 2s v + 17,590,000 10871000 -. 8,928,733 11,893,702 London and Provincial .. 2,023,000 2,562,529 2,115,000 2.433.090 
oe | aie one % 9.098 967 London and S. Western.. 2,872,771 3,414,968 2,368,733 2.491.706 
i} Western 902,686 19,024,068 11,364,286 1,163,123 20,994,247 12,800,912 +” yeeie fot 2.991./06 
|| London City and Re ee ee London City and Midland 12,703,598 13,336,742 11,191,272 11,152,383 
Bw : 4,121,765 80,235,743 52,368,923 5,745,419 84,218,458 57.019413 London County and West- 
'{} London County mine 5 — 47271 
|| _& Westminster 6,465,306 78828,797 56420433 7,786,001 81,442,141 61645174 sor ny sadenaae "Saeana oaaee repre 11.147 411 
'| London Joint 40 : ceee Fy ’ ’ : , ’ 254,91 
i] Stock ...... 1,801,800 35,019,770 19,162,036 2,408,825 54,345,059 20615483 Manchester and Liverpool 
j Manchester and : - pe 
| Loeeet Dist. 1,516,807 23,327,800 17,367.650 1,485,421 23,758,411. 18,429,006 District ............-. 2,679,802 2,733,151 2,825,387 


Martin's... 403,910 3,187,677 1,733,039 267,297 3,248,723, 1,850,251 Martin’s.......... sseeee, 865,003 800,273 679,400 












| Na Pr National Provincial .... 9,163,720 9,963,798 6,429,000 

1 SELGE5 65592389 39115194 | 555,031 66,605,874 41527574 Parr's........c0es00000.) Td 5 72 5 

i] Perrs.... 1,637,318 40,585,203 25 214,306 2,964,303 40.208.231) 25,957,923 I-30 Gi London end 95,595 6,118,729 6,865,57¢ 
| Union of London _nion ot ondon an 






| andSmiths .. 3,180,463 40,385,245 2 019,069 39,493,102 25,245,122 eS er ...+. 6,074,621 5,891,797 8,209,232 
| Williams, Dea 


€: Williams, Deacon’s...... 2,469,844 2,337,623. 2.282.630 2.091.971 
_. 447,385 16,143,862 10,300,412 250,416 16,143,527 10,654,351 |" 2.537 282,650 ait 


” 
ak 
tn 


or 2 
95 4 















i 27,185,652646,811,633 403,784,491 34,634,143660,117,600-431,003,420 95,684, 643 98, 752, 443 869,82 















ed 


Cx 
4 
© 
— 


Per Cent. 












a 
| Bank of Liverpool.......... 2,383,318 110 580.677 2-7 18,785.010 86-5 21.754.005 4.291.596 19'S 3.058.447 14:2 13,904,406 641 
| Bank of Whitehaven ..... 169.241 22°2 an os 578.703 76°0 760.807 50.567 6 290,198 38-1 403.742 53° 
| Barclay and Co...... hee dm ae 5,200,000 8-3 377,302 06°57,383,314 91-1 62.960.616 16.087.205 25°56 11.846.410 18S 32,918,130 524 
| Capital and C eee 2.639.931 60 1.807.081 41 39,224,332 89°7 43.671,404 11.225.499 256 17,066,187 39°0 23,751,522 S42 
|| Coutts and Co. ............ 1,000,000 10-2 215.356 22 8,568,711 876 9.784.067 2.132.585 218 2,667.543 273 4.548.782 4 
| Crompton and Evans 1 n 481,364 7-9 - 5,612,729 92:1 6.094.093 1.126.754 185) 1.647.155 27°71 214,603 527 
| Glyn. Mills, Currie and Co... 1,500,000 7°5 1.016.637 5-1 17.422.979 85:8 20,032.421 7.018.278 350 2.355.494 142 8,772,012 437 
PRA = ibe 0S SeSKwewseees 7,108,672 7-1 3,992,186 40 89,346.788 89°3 100.447.646 22.081.146 22:0 10.711.404 107 61,469,557 61 4 
| Lond nd Provincial .... 3,198,734 14°5 sa . 18,928,733 85°35 22.127.467 4.995.529 226 4,981,139 226 11,895,702 599 
London and South Western . 2,250,000 92 1,163,123 48 20,120.425 824 24407.370 5,906.674 242 3.623.027 144 12 800.912 525 
| London City and Midla 7.379.553 76 5.745.419 59 °84,218,458 865 97,.343.428 24.489,125 25:6 7,947,984 8&2 57.019.415 55 
|} London C & Westmn 7,304,110 7-7 7,786,001 i 7 81,442.14] 80-5 101,079,034 20.776.060 22°55 9.152.174 91 61,645,174 61 
London J POE censewue 4.070.000 10-0 2.408,825 5-9 °34.345.059 84-0 40.823.884 10.456,003 265 6.342.456 15°5 20,615,483 505 
Manchester and County .. 2.121561 1€6 216,300 17 10. 326,302 81-4 12.664.163 2.722.819 215 1.794.126 14:1 7,695,915 b> 
Man. and Liverpool District 699,231 128 1,485,42] 61 23,758,411 82:2 28.943.953 5,005, 705 17-3. 3,523,821 12-5 18,429.00% 
Martin's ... caches 720,244 170 267.297 63 3.248.793 769 4.236.264 aes 3 37-4 401.883 95 1.850.251 4 
National Provincial ....... 5,150,000 7:1 oa « ) Oe oorane 92-2 72,310,905 1 472.070 21-4 315.311.2961 21-0 41,527,574 57 
Th Sha hewehene sane bien 4.204.780 85 2.560.725 50 40,208.231 84:0 47,.967.681 13 589,133 28°23 7.029,379 14-7 23,957,923 501 
{ of London and Smiths 5,041,783 10-2 4.019.069 81 39,493,102 80-2 49.284.778 11,609,409 236 6.494.370 13-2 25,245,122 511 
Union Bank of Manchester.. 895,000 12€ 404.397 54 6.107.426 82:0 7.450.247 1.218.137 16-4 750,842 101 4,777,575 641 
Williams. Deacon's ........ 1.950.090 10-€ 250.416 1:4 16.143.527 87-9 18.376.521 4.429.594 24-2 2.589.663 14-1) 10,654.351 577 
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BANKS OF THE UNITED KINGDOM. 


BALANCE-SHEETS ISSUED SINCE MAY. 












BANK OF ENGLAND. The half-vearly general Court of the Governor and 
rr s pursuant to the Act 7 and 8 Victoria, cap. 32, for Pany of the Bank of England was held on September 1° 
| ended Wednesday, September 3, 1913 :— M: Walter Cunliffe, the Governor, presiding. The Gov: 
i ' tee oe ; said that it was the halt-vearly gene ‘ral Court, held 

oer ar ae =. the charter for the making of dividends. The profit for th 
i Wetes issecd...... 60.140,830 | Government debt 11.925.100 half-year ended August 3ist, after making provision 7 
Other securities 7434900 contingencies, was £654,206 11s 3d, making the amo 






















Gold coin and bullion ...... 41690830 the ‘* Rest ’’ on that dav A374 gg2 19s 10d, and 

60.140.830 €0.140.83¢ provi ling for a dividend of £41 s per cent., the ** Res 
Banxxine Depar NT. would be £-3,020,107 18s 10d. Tl hey therefore proposec 

£ £ half-vearly divides id of i At los per cent., without dedu 

pe er =) "oan + meetin + mag ae on account of income-tax. The resolution was agreec 

| Public depos 9.519.962 Notes .. .. SO6TTA1S peer 

| On leposits = - aeons ~~ Gold and silver : - 1,559,322 BANK OF LIVE RPOOL. L IMITED. 

| 72,322,580 72,322,580 The report presen ited t > the mee ting on July 18th bens 

* Including E equer, Savings Banks, Commissioners of Nationa] Debt, and that the net pre fits fo r the year, after ee nt of ¢ deb ts 
Dividend Accounts. “ expenses and pr vision for all bad and doubtful cer 








| Dated September 4, 1925. E M. Harvey, Deputy Chief Cashier. amounted to £,258,177; to this has to be added the bala: 
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LLOYDS BANK LIMITED. 


SUBSCRIBED CAPITAL (526,084 Shares of £50 each 


DIRECTORS. 
RICHARD VASSAR VASSAR-SMITH, Chairman. J. W. BEAUMONT PEASE, Deputy-Chairman. 


£26,304,200. 







HARLES EDWARD BARNETT | AUSTIN EOWARD HARRIS H 
> B. CLOSE BROOKS HON. M. H. HICKS BEACH, M.P. OWARD LLOYD 
J. ARTHUR KENRICK PHILIP ERNEST NOBLE 





JOHN HENRY CLAYTON HERBERT WHEELER HIND REGINALD KEBLE MORCOM 
WILFRED SEYMOUR DE WINTON GEORGE A. LLOYD, m.P. ROBERT WOODWARD 


HEAD OFFICE: 71 Lombard Street, London, E.C. 


General Managers: E. ALEXANDER DUFF, HENRY BELL. 
Chief inspector: G. W. BALDWIN. 






Secretary: E. J. HARRISON. 
STATEMENT OF LIABILITIES and ASSETS ON THE 31st DECEMBER, 1912. 





LIABILITIES. 
Current, Deposit, and other Accounts |. * £89,832.381 3 4 
Bills Accepted or Endorsed _.. a a a - = 7,889,139 18 0 
Liabilities in respect of Customers’ Loans to Brokers fully secured £218,300 
Capital paid up (526,084 Shares of £50 each, £8 paid) 4,208,672 0 O 
Reserve Fund - as oe ~ oa i | 900, 0 0 
ASSETS. £104,830,193 1 4 
Cash in hand and with the Bank of England. " | £15,582,549 7 0 
Cash at Call and Short Notice _.. im 8,446,919 0 6 
Bills of Exchange ... a - af iia 9,481,148 0 9 
Consols and other British Government Securities __ a >. 5,020,610 8 1 
indian and Colonial Government Securities, Corporation Stocks, English Rail- 
way Debenture and Preference Stocks, and other Investments 5,918,722 11 6 
44,449,949 7 10 
Lloyds Bank (France) Limited (4,985 Shares of £50 each, £8 paid) 39,880 0 0 
Advances to Customers and other Securities 50,347,649 1 9 


Liabilities of Customers for Bills Accepted or Endorsed by the Company 7,889,139 18 0 
Bank Premises a se re oa hie 2,103,574 13 9 


£104,830,193 1 4 


THIS BANK HAS OVER 650 OFFICES IN ENGLAND AND WALES. 
Paris Auxiliary: Lloyds Bank (France) Limited, 26 Avenue de ! Opera. 


THE 


UNION BANK OF MANCHESTER, Lip. 


ESTABLISHED 1836. 


NOMINAL CAPITAL =- : - £2,500,000 


Issued, £1,250,000, in 50,000 Shares of £25 each. 
Paid up, £550,000. 


RESERVE FUND .- - - - £345,000 


DIRHECTORS. 
GEO. C. HAWORTH, Esq., Chairman. Sin CHARLES BEHRENS, Deputy- 
J. R. OLIVER, Esq. MICHAEL CABABE, E 
CoLoneL CHAS. H. FRANCE-HAYHURST, D.L. ALLAN H. BRIGHT, |} 


Sik JOSEPH VERDIN, Bart., D.L. fue Ricur Hox. LORD Kt 


aan 
General Manager - - - P. FORRESTER. 


Head Office: YORK STREET, MANCHESTER. 


Liverpool Branch: 45 Castle Street, LIVERPOOL. 


‘oini i hire 
88 Branches in Manchester District and the adjoining Counties of Lancas 
thereto. 
General Banking business conducted in Manchester and Liverpool and the distri eee et Pereign mency Exchanged. 
Comprehensive arrangements exist for the transaction of Foreign Business. ‘ 


and Cheshire. 
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of profits bri as forward ~ last account, £26, 107— | Prorit axp Loss Account. 
making a total sum of £284, 284. This sum the directors | x oe Fs poh s 
unappropriate ‘ 
have appropriated as follows To the payment of two half- _ at head office and branches, | ‘June 30, 1912 — - m 153,066 
yearly dividends of 7 per ouied: and 8 per cent. re spectively oe Ee an | — a full provisio 55, 
> > | : e On.... avin en made ms 
(mi aking 15 Pe ce nt. for the year), subject to deduction of | Investment reserve account 250,000 | aie and for "bad a 
income-tax, #,211,575; to investment reserve account, | Staff pension fund ....... ‘ cone | | doubtful debts........., 1.498 74 
> nt, 12.40) Bank purchase acc \unt .... 79,025 = 
£60,000 ; balance cz arried forward to next accou £512,409 ee ne ntagee yen ae | 
—total, £284,234. payment for buildings .... 25,000 | 
BALANCE-SHEET—June 30, 1913. Interim dividend of 10s 8d 
LIABILITIES £ Assets. £ per share on 406,000 old 
ae: oe rn : t : shares, less income-tax .. 200,889 i 
Capital paid up, viz.: £2 10s Cash in hand and at Bank 8 , I} 
per ioe on $6! 565,000 shares SIE oc he neinauisdes 4 1,829,406 | Dividend of 10s 8d per share 1 
of £Weach ......... 1,412,500 Atcall or short notice with on 400,000 old shares, less | 
Reserve fund .... . 850,000 other bankers and with income-tax ...... seteeees 200,889 | \| 
Amount due on currer t. de - RRS: . one nengnansh 1,984,212 | Interest on new capital, less t 
posit, and other acc ounts, Loans for short terms on ; _income-tax ........ seeses 16,626 | i 
including the bank's ac- stocks and other negotiable Balance, being undivided | 
ceptances, £580,677 ...... 19,565,687 securities ..... ‘ 477,978 profit, carried forward to 1} 
Unpaid dividends, £409; Invested in Consols. “and the nOXt Year ....cccccece 125,361 | I} 
dividend payable July 22, other first-class securities 3,058,447 ——— | Gaal \} 
1913, £113,000 ............ 113,409 | Bills of exchange ...... 1,968,490 1,651,804 | 1,651,804 || 
yo oa, ica 12,408 ircana ond atranece te wee The report presented at the meeting held on July jist || 
"= the bank’s acceptances as | states tha it after payment of all charges, full pro Vision |} 
per contra), inciuding the | having been made for bad and doubtful debts, the net || 
bank’s holding in the j | 


Yorkshire Penny Bank, 


profits for the year ending June 30, 1913, amount to the | 


Limited .................. 11,935,916 | sum of £754,726, to which has to be added the sum of || 


Bank premises (head office 
and branches) at cost, less 
amounts written off . 


Contingent liability on indemnities and on credits aes but not 
yet accepted against ........ 

Contingent liability on bills di scounted with the Bank of E ng sland . 

Contingent liability on the bank's holding of shares in the Y “orks hire 
Penny Bank, Limited 


Prorit anp Loss Account, 
Da. £ Cr. 

Salaries, pensions, rents, Gross profits for the year 
and all other charges after providing for all bad 
during the year .......... 186 810 and doubtful debts ...... 

léist dividend, payabl Balance of profits brought 
January, 1913, £98,875 ; forward from last account 
162nd dividend, payable 
Jaly, 1913, £113,000 beast 211,875 

Transferred to investment 
reserve account 60,000 

Balance carried forward to 
next account .... sa 12,409 

471,094 





BANK OF WHITEHAVEN, LIMITED. 
BALANCE-8SHEET, June 30, 1913. 











Laapesrins. £ Assets. £ | making provision for bad and doubtful debts and deducting 
ae oe oe of ni E10 aie 50,567 rebate on bills current, amounts to £938, 526; ’ from which 
per share is paid............ 98,530 Government stocks, public has been deducted the general expenditure of the company, 
Reserved surplus fund. ... 60,000 bonds, railway debenture : = ° : , eas a 
Bank buildings redemption and preference stocks, loans including directors’ allowances and annuities to retired 
func pears i ee 3.6 on sect ty short m e Caacc . + , "an 4 e aut « . ro + 
eouets circulation was 5030 ont ther acc soning oe 230,198 ies 5S, amount a to £523,362 ; ke aving a net profit < 
| Short-dated draits on London, Bills of exchange, advances on £:415,164; to which has to be added the balance of profit 
16 6G. ‘iis debe adhe ai 6,813 current accounts, and special ; . ve : , = ot] 
|| Amount due on d« posit, cu RG, al. ail ec nde ike gt Se ae 403,742 carried forward at June 30, Igf2, £54,767 —together || 
} Belews at meaht and loss ee | Dank Property at Whitehaven || £499,931; from which there has already been deducted 
|} account ........... sttnadily, Sa the dividend declared in January last, at the rate of 16 per || 
a _ o auu= = . . c . { 
| 760.807 760.807} cent. per annum, subject to deduction of income-tax, 
£140,000. The directors now declare a further dividend 
BARCLAY AND COMPANY, LIMITED. for the past six months at 16 per cent. per annum, subject 
BALANCE-SHEET—June 30, 1913. to deduction of income-tax, 4,140,000; and appropriate as 
L.ABILITIES. £ ASSETs. £ follows: reduction of the cost of premises, £,20,000; 
Current, posit, and othe ash j lam : an} e e - - 9 
— eae ~— ee ne reduction of the cost of investments, £100,000; officers 
balance of profit and loss 57 383,514 bankers, £9,479,205 ; money superannuation fund, £;10,000; leaving to be carried for- 
Acceptances and endorse at call and short notice, “9 : 
ments for account of cus- eae 16,087,205 | ward to next account, £,89,931—£,499,931. | 
tomers 377,302 Bills discounted............ 6,976,444 | sina atti 
Capital, viz. : 450,000 shares Investments (including BALANCE-SHEET—June 30, 1915 
of £20 each, £8 pai 3,600,000 £309,903 securities | LIABILITIES. £ ASSETS. £ 
Reserve fund (per contra)... 1,600,000 lodged for County and | Capital, viz. : 175,000 shares Cash at head office, branches, 
other public accounts) ; | of £50 each, £10 paid ..... 1,750,000 and Bank of England .... 6,191,936 
} British Government se- Reserve fund .........00 -  €00,000 Money at call and short 
curities and Bank stock, Amount due on current, de- ROUND sheds ccs cctbevdces 5,033,565 
1 £3,733,355:; British Corpo posit, and other accounts, Investments ........ .«-- 11,225,499 
| ration and Public Boards including provisior for bad Consols and other British 
it stocks and bonds, £428,681 ; and doubtful debts and Government securities (of | 
i Indian and Colonial depreciation of  invest- which £131,245 19s 94 i} 
| Government securities, MEE kcnnnsssinn coutoets 39,224,292 is lodged for public 1] 
including guaranteed rail- Acceptances covered by cash accounts), £5,145.769 1 
ways, £1,585,731; British nc kanesys dades 1,7€8,133 Indian Government stocks, ] 
| railway debenture guaran Endorsements on foreign British railway debenture | 
it teed and preference stocks, | bills negotiated .......... 38,948 and preference stocks, and | 
1 £1,156,876; American rail Net profits, £499,931; less Colonial Government stocks 
| road mortgage bonds and January dividend, subject and bonds \of which £5,000 
| short - dated securities, to deduction of income- is lodged for public ac 
£2,085,365; other securi- tax, £140,000; July divi- counts), £2,006, 136; or 
1 ties (inclading 31,250 shares dend, subject to deduction Corporation stocks and 
i of £5 each, £3 paid, in the of income-tax, £140,000: other investments, £688,785 5,840,688 
| Yorkshire Penny Bank, reduction of the cost of Bills discounted, loans, and eit 
1} Limited), £1,256,402 ; re- premises, £20,00); reduc- other accounts.........-.- 23,751,522 | 
i serve fund: £1,000,000 tion of the cost of Invest- Liability of customers for wel 
1 Exchequer 3 per cent. ments, £100,000; officers acceptances, as per contra 1, 758,135 | 
i bonds (1930); £410,952 superannuation fund, Liability of customers for . 1] 
1] T ocalLoans stock; £320,000 Md tdytcisintexGacuias 89,931 en orsements,aspercontra 38,8 || 
i Egyptian 3 per cent. loan, | Nore.-In accordance with Banking premises in t-ondon | 
1} guaranteed by the British the arrangement publicly and country at cost, less } 
| Government, £1,600,000 .. 11,846,410 announced in August, 1911, amounts written off for a 
i] Advances to customers and the bank, in conjunction depreciation ..........-+++ 1,046,614 i 
1} other accounts .......... 26,441,686 with the Bank of * ngland i 
it Liability of customers for | and other banks, became a \| 
1} acceptances and endorse- guarantor of the Yorkshire 
' 


i ments (per contra). .** 
Bank purchase account . 


ing property 








499,556 | total sum of £907,790, which has been appropriated a coll 
| 
21 754, 005 21,754, 005 | 


25,009 | less income-tax, paid February 1, 1913, £200,889; interes: | 


471,094 


Bank premises and adjoin- 


does not include the bank’s l} 

1,631,569 guarantee of £89,286 to the 1} 

——--— | Yorkshire Penny Bank. ————— a 10h iI 
43,671,404 + AW | 


£153,064 brought forward from June 30, 1912, making a 


interim dividend of 10s 8d per share on 400,000 old shares, 


| follows: Investment reserve account, ,250,000; staff || 

z | pension fund, £;10,000; bank purchase account, £7 ),025; | 

430,302 | reduction of premises and payment for buildings, £525,000 ; || 
200,269 | > 

| 


on new capital issued in accordance with the terms of the 

£ circular, dated October 29, 1912, less income-tax, paid | 

July 1, 1913, £16,626; final dividend of 10s 8d per share 

444,987 | ON 400,000 old shares, making 13% per cent. for the year, | 
26,107 less income-tax, payable on August ist, £:200,889; balance } 


to be carried forward, £125,361 —£907,790. The pre- 
miums received on the issue of new shares have been added | 
to the reserve fund, less a sum of £25,000, which has | 
been carried to investment reserve account. 


CAPITAL AND COUNTIES BANK, LIMITED. 
The report presented to the meeting held on July 23rd | 
is as follows :—The gross profit for the twelve months, after 


oe 














| 
377,302 Penny Bank,Limited. This 1} 
100,000 statement of liabilities 
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i SS, 


American and Canadian 


Railroad, Municipal and Public Service 
Corporation Bonds 


We own and offer over two hundred issues of high 
grade bonds for investment, yielding as large an in- 


terest return as is consistent with safety of principal 


Harris, Forbes & Company | 
New York 


27, Austin Friars, London, E.C. 





ESTABLISHED 1829 
AUTHORISED CAPITAL - - - — £1,000,000 PAID-UP CAPITAL ‘ - £400,000 
SUBSCRIBED CAPITAL - - - £1,000,000 RESERVE FUND - - “ ‘ £ 400.000 
DIRECTORS. 
CHAIRMAN :—ALFRED SYKES, Esq., J.P., Thongsbridge, near Hudd 

|JOHN WHITELEY WARD, Esgq., J.P., Brinkworth Hall, Yor JOSEPH HENRY KAYE, Esq 
GAMALIEL SUTCLIFFE, Esq., J.P., Stoneshey Gate, Hebden no FOSTER, 1 ).t 

Bridge. . radford 

ie cai a a ROBE! WHITWORTH, Esq., Southwood 1 Lalifax 
JOHN HOYLE, Esq., J.P., Beech Grove, Halifax. ~~ + a aa R T L. B AL DWIN, Esq., J] as 
RICHARD MOORE, Esq., Colston House, Burley-in-Wharfedale. | Dale : 


Head Office - - PRINCESS ens HALIFAX. 


BRANCHES in LEEDS, BRADFORD and HUDDERSFIELD, with 26 


GENERAL BUSINESS. 
The Bank undertakes all Ordinary Banking Business. Current Accounts 


Deposit Accounts are opened and interest allowed t 
FOREIGN EXCHANGE CEPANT IRE. 
Drafts and Letters of Credit issued on the Principal Towns of the World. Circular Is r 
obtained, payable all over the World 
Mail and Telegraphic Transfers effected. Documentary Credits established Approved Foreign Bills 
Collections undertaken. Drafts and Quotations may be obtained from the Head OF 


SAVINGS BANK DEPARTMENT. 


Any sum from One Shilling upwards received. No notice required 


THE BANK AS EXECUTOR, oer &c. 


conditions under which the Bank is prepared to act as above may 


of the : oa : 
i the By ranches. JI. H. HOWARTH, Gen 2 lar ger 
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COUTTS AND CO | GLYN MILLS, CURRIE AND CO. 

















































































BALANCE = July 18, 1913 BALANCE-SHEET—June 30, 1913. 
Liabitittes Assets & | Cepital paid up ---.-------. 1.000/000| Cash in band and er £ 
ee ; ‘apita TD asestescses ° d y ‘ash in hand a nk of 
Partners’ capital ........... . 600,000 Cash in hand and at Bank of i | ee ° eee eee * “500 000 Bagiand eee at Bank ee 
£ Partners I: i cucdceneh 400,000 E ogland .. pie —_ 1,052,385 Garrent accounts .......... 11,804,059 | Money at call and ai shor: > 47 848 
; Current and deposit accounts 8,568,711 Cash at call and short notice 1,080,000 Deposit accounts .......... 5,618,920| notice .... — ati 
; | Acceptances on behalf of Iny a el £ altel | Reduction of the bank pre Investments :— ; $1910.43 
; ene pid-tesenaanmee ae ‘Ce a jated 2) pe ; = . | mises account .......... 92,805 Exchequer bonds 3%, 1915, 
' ; a na RJ per Fem 7 901.733 Memoraxpum. — Liabilities at par, £1,500,000; secur 
: ro al Los eae ee nd 24 4/29 | on account of acceptances, ties of, or guaranteed by 
: | cong eee an ané 24 171.666 | endorsements, &c. (covered the Britis: Government, 
‘ i rpdia : _ —— aa ee , by securities), not included £1,069,751; Governinent of 
4 aon E se ng = = wo | in balance-sheet,£1 016,637. India and Colonial Govern i i 
ie ae YP ee ‘itera i: The guarantee of £89 286 ment securities, £285,763.. 2.255.494 || 
eae ay . ae a ~ sas | in respect of the Yorkshire Bills discounted, loans, and or 1} 
cekathestaessienante .. = 1.594.124 | Penny Bank, Limited, is other securities .......... 8,772,012 |} | 
| anc estme ccee LO, } ; . we. B ; webs 
Bills discounted and loans .. 4548,782 | not included in the above ank premises (freehold) 370,000 || 
} Liability of customers for ac | 1 1] 
ceptances (per contra) .... 215,357 | 9,015,784 19,015,784 I} 
' Bank premises and adjoining 000 | 1} i 
| premisesin the Strand .... 220, | . -OCMmry ’ ’ YAN — 
(*Of these £200,000 is lodged LONDON CITY AND MIDLAND BANK, LIMITED. | 
———' for Queen Anne’s bounty) ——— | BALANCE-SHEET—June , 1913 ' i 
| 9,784,067 9,784,067 | LIABILITIES. £ ASSETS. £ | 
Capital paid up ............ 3,989,237 Cash and bullion in hand and i 
PSUR BIE o.k6 cen cccncnes 3,390,314 cash at Bankof England... 13,336,742 | 
CROMPTON AND EVANS’ UNION ANK. LIMITE D Current, deposit and other Money at call and at short a | 
i AM ‘A. Ts _ . BA Sy Bole ~4*- | accounts (including bal- CN At s.t0eenenaee eee 2,385 1} 
; | Th . ~- § : , ' ¢ ail . | ance of profit and loss Investments ........... . 1,947,984 | 
: , eport cas fi a. 1 et profits for > 2g | , wi, 
4 | Phe 1 port is as I lows . The nh pro for the year SOOMMME) © oid cedcccsise ..- 84,218,458 Bills of exchange .......... 8,125,873 |! 
' lended June goth last, including the balance brought ; Acceptances on account of Advances on current ac- | 
i | ¢ , . ee SUIAES 5 d< ni sivdnisaes .. 5,745,419 counts, loans on security ‘ | 
i from last account, amounted to 4,62,614, from which | and other accounts ...... 48,893,540 | 
i | an interim dividend at the rate of 15 per cent. per annum gee cn + lt lpn npered a, | 
5 . . a 2 acceptances, as per contra 5,745,419 | 
i | Was paid on February ist last. The directors recommend | Bank premises, at head office l} 
i that a dividend for the last half-year be now declared at | ale and branches .......... + 2,141,487 |) 
| the rate of 15 per cent. per annum, with a bonus of 3s per 97,343,428 17,343,428 || 
| share, both subject to deduction of income-tax, making a 
istributior t erate o 3 nae ni » at — 2 Ler, : a { 
|distribution at the rate of 183 per cent. tor the whole year;| LONDON COUNTY AND WESTMINSTER BANK, 
and that the balance of £53,239 be carried to next account. LIMI TED. 
| Full provision has been made for the further serious de- The directors have declared an interim dividend of 10§ |! 
preciation in the investments held by the bar k, and to) per cent. tor the half- vear ended June 30th, 
enable this to be done £30,01 » has been taken from the BALANCE-SHEET—June 30, 1913. 
: ; ' | - ; <- * 2s : | LIABILITIES. £ ASSETS. £ 
| reserve fund, the balance required betng provided out of | Capital—700,CO0shares of £20 Cash—In hand and at Bank 
the profits for the vear. O00, BRUNE osicaveecase - 3,500,000 WEIR cccscwsskdcues 9,628,249 || 
I . . ££... Peer ee 4,000,000 At call and short notice .... 11,147,811 
} . }Current and deposit Bills discounted ............ 18,340,178 
| sALANCI C—June 1913 
j BALANCE-SHE! > 7 accounts ........ .. 81,442,141 Investments | 
| LIABI f £ ASSETS £ | Circular notes, letters of Consols (of which £1,504,978 | 
i 4 ‘en tal eribed, viz Cash in hand t London credit, commission loans, is lodged for public ac- 
| 00 shares of £20 each, agents, and at short notice 1,126,754 and other accounts, in- counts), and other securi- | 
i 21.250 000; amount paid British Government securi- cluding provision for con- ties of, or guaranteed by, i} 
up, £4pershare .......... 250,000 ties, £195,082 Indian, ge 0.UNUC eee 3,952,041 the British Government 564, 786 
Reserve fund.. -.. 200,000 Colonial, and Foreig Acceptances for customers.. 7,158,931, Indian Government stock, 
|} Current, deposit, and other Government securities, de- | Endorsements on bills nego- and Indian Government 
} accounts .......... ..- 5,612,729 benture, preference, and SS PE ee 627,070 guaranteed railway stocks 
| Profit and $ account, corporation stocks and | Rebate on bills not due .... 94,741 and debentures ..... -- 1,345,064 
} balance as under .......... 31,364 short dated securities, | Profit and loss account : Colonial Government secu- | 
i £1,378,285; other invest- | Balance brought forward, rities, British Corporation 
| ments, £75,768 ............ 1647.155 £155,195; net profit for stocks, and British railway 
i Bills receivable ............. 35,841 the half-year, after making debenture stocks.......... 1,020,202 
i Bank premises and furniture | provision for bad and Other investments..... ~ee 1,422,122 
| and freehold property ad doubtful debts and depre Advances to customers, and ae | 
joining bank premis at ; ciation of investments to other accounts .......... 43,304,996 
cost, less amount peritten date, £520,490 — £675,985 ; Liability of customers for — 
it . .seee 105,581 less interim dividend 10g acceptances, as per contra 7 
| Loans and overdraft ...... 3.178.762 } per cent., payable August Bills negotiated,as per contra 
| eee ” A 8 error 304,110 Bank and other premises (at 
| 6,094,093: 6,094,093 | cost, less amounts written a : 
Py r anp Loss A ; | This statement does not in- OMT) cosccsccccccsccsccsece 1,719,625 | 
ss ; | clude the bank’s liability 
chin aia . CI £ | under its guarantee to the 
| Inte eee the rat Balance } ght forward .. 3.170 Yorkshire Penny Bank, 
) per cent. per annu Net profit for the year ended | Limited, for £223,214. | 
to Dece ber 1, 1912, June 530, aon after pay- a } 
Jet . - deduction < it at ment of all harg es, and 101,079,034 101.07 1.02 14 i 
come-tax ...... 0° : 18,750 making pre ion for bad | 
| Provision for writing dow: ur 1 ubtf debts and 
investments ewe 12,59 j 7 







|} Balance, proposed to bs ae - och we yr oe 59.444 LONDON JOINT STOCK BANK, aes 


| appropriated as under “ . . . +s , | 
| Dividend for the half-yea The directors have declared an interim dividend of 16s 


oS 


a ene 
ewe en 















































bat ended — 50, 1913, at th per share, be ing at the rate of to per cent. per annum, , plus 
igs rate of 15 per cent el st 
| | annum. sublets to dean Is per share, less income-t: iX, out of the profits for the past 
i} tion “inecmen tax, £18,750; half-ye ar, 
| conte ee - — suk BALANCE-SHEET—June 30, 1915. 
ject eductior of} | 
Pe ee ee ; LIABILITIES. 8 ASSETS. & | 
i ome-tax, . mount . . . . 
j ae ete bee ee Capital issued— Cash in hand and at the ~ on 
Pel anviniecncssrses - See | 198,000 shares on which £15 Bank of England ........ 5,201,986 || 
Pre ce wt per share has been called Money at call and short i} 
62614 oe | reer ee 2,970,000 notice ........eeeeeeeeeee: 5,254,017 | | 
— 62,614 | Reserve fund .............. 1,100,600 Investments — ¢ ‘onsols and 
| Amount due by the bank on other securities of, or gua- 
| current, deposit, and other ranteed by, the “British 
LLOYDS "1 |} accounts, including profit Government, of which 
S BANK, LIMITED. and loss account.......... 34,345,059 £35,000 is lodged with |) 
BALANCE-SHEET—June 30, 1913. Acceptances on account of public bodies ..... seeeeee 2,515,141 
Lrasitirims £ |) SP <2 ac vcceuasnyue 2,408,825 Indian, Colonial Govern- _— 
Current, deposit. and ot! ; ASSETS. £ ment, and other securities 3,827,542 || 
i ee it, aoe sit, and other i‘ Cash in hand and with the Bills discounted .......... 4,405,400 | | 
| Bi aoe 4 ints.. ey 7° 89,546,788 _Bank of England...... 15,161,808 | Loans, advances, “other ac- ner |t 
a accepi te orsed. . 3,992,186 Cash atcall and short notice 6,919,338 counts and securities .... 16,210,083 || 
| Reserve fund es nes ae Bills of exchange . . 9,532,685 | Liabilities of customers for anon Hi 
j ane ’ DG noe ceeeeeees «» 2,900,000 ¢ onsols and other itish i acceptances, as per contra 2,408,62> | | 
Government securities.... 4,915,020 Freehold and leasehold a 
| Indian and Colonial Govern- premises. ......+.0eeeeeees Ll 
i ment securities, Corpora- a " Te ee 
tion stocks, English railway 40,823,884 40,825,559 
Gobenture stocks, and « ther ys 
i investments .. . . 5,796,384 
LJ) nie Dank Fr ance). Lim. | ° ° > Inc 2 yi \ ITED 
| 4.305 £30 shares, £8 paid.” 3080 | LONDON AND PROVINCIAL BANK, LIMITED. 
| oo to customers, and } Statement of account, July 1, 1913: -The capital of t 
other securities 51 97 . : ot I 
[éshiitien of unctemers toe 936.912 + company is £ 2,000,000, divided into 200,000 shi Cs $ot 2. 
bills accepted or endorsed | ach. ‘The number of shares issued is 200,000, Calls to t 
| ee steees ses ames | amount of £5 per share have been mz ide, es whi Sate 
———— acacia sum of £)1,000,000 has been received. The liabilities © 
{ 


100,447,645 100,447 646 






company on July 1, 1913, were: 





---————- —————— ee 
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KIDDER, PEABODY & Co. 


115, DEVONSHIRE ST., 50, WALL STREET. 
BOSTON. NEW YORK. 


Investment Securities 
Foreign Exchange 


Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., LTD., 
LONDON. 





RUSSIAN AND ENGLISH BANK. 
ST. PETERSBURG. 


Capital subscribed and paid up, Rs. 10,000,000, 
in Shares of Rs. 250 each. 


Reserve Fund, Rs. 800,000. 


The Bank transacts every description of Banking business, collects 
Cheques, Bills and other Documents in Russia. Undertakes the negotiation 
of Railway Consignment Notes, Bills of Lading, and the purchase and sale 
of Russian Government and other Securities. Undertakes the Agency of 
Banks. Receives Deposits at Interest for fixed periods or repayable at 


call. Terms on application. 


LONDON AGENTS: 
Messrs. BOULTON BROS. & CO., 39 Old Broad Street. 
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| sie [ ta THE ECONOMIST. [October 18, 1913. | 
umber. . 
! 
—_— —— _————— - ————— j 
Debts owing to sundry persons by the comy any— £ leaving a net sum available of £233,231. The direct 
On simple contracts (current, deposit and other accounts). . 18,928,733 recommend the declaration of a dividend of >, wn CCtOrS | 
The assets of the company on that day were— roe 6 or : : An’ : : ~ “45 per share, | 
2 Cash at head office, branches, and agents ..........+---seeeeereee 2,562,529 | free from income-tax, which W ill take 4 165,900 * leaving | 
: Cash at call —_ — MOLICE wocsccccccccereccccsoncccsereccecses aaa orn a balance of £67,331. Of this it is proposed to in 
io 24 per cent. Comsols. .....ceccsccccceeccececeenscreerete -saeesece (39, ae -~ - d - . t arry to} 
Be Scented 23 per cent, stock, Transvaal Loan, India stock, reserve fund, & 10,000 ; to pension fund, £10,000 ; and to | 
a British Colonial Government bonds and inscribed stocks, next account £47,331—24,67,331. 
A London County Council, Metropolitan Consolidated, Corpora 
‘ fi tion of London, Metropolitan Water Beard, and io and 
Manchester Corporition stocks, English Railway debenture . ‘ 
| and preference stocks, East Indian Railway | seen stocks, MARTIN’S BAN K, LIMITED. | 
1 French Rentes, Government bonds of United States of America, e st 4% ‘ ' 
a Germany, Prussia, Holland, and other securities............---. 3,191,567 | After pow iding for bad and doubtful debts, reba nd | 
oe Loans, advances, bills discounted, &C........-.-- 02sec ceeecseeeee 11,893,702 | current expenses, there remains to the credit of profit and 
y : Premises, frechold and leasehold ..............seeeeceeeeeeconoes 257,097 | loss account for the half-year ended June Zoth last. in 
ee cluding the amount brought from last account, the sum of || 
3) LONDON AND SOUTH-WESTERN BANK, LIMITED. | £:50,244, which the directors recommend should |» appro- 
1. The directors have declared an interim dividend at the priated as follows : to the payment of a dividend at the rate 
i; rate of 17 per cent. per annum, less income-tax. of 8 per cent. per eect 4:20,000; to reserve fund, || 
. eo , r ° tr aAcCrc = 
. : BALANCE-SHEET—June 30, 1913. seer carrying orward to new account, / 20 244— |} 
ae a LisBILITIES. Se. 7 ASSETS. £ 450,244. | 
/ ‘ Currentand depositaccounts 20,120,425' Cash in hand and at Bank BALANCE-SHEET—June 30, 1913. i 
a i Other liabilities and credit WETIEEIIOE © oon coceckosane 3,414,968 LIABILITIES. | ASsETs. £ 
i} accounts, including out- Money at call and short Capital—50,000 shares of £20 | Cash in hand, at Bank of 
ee standing advices, letters MOUICE 26.62 ee reece eeceees 2,491,706 each, £10 paid ‘a 500,000 England, and with other 
1 of credit, circular notes, Bills discounted ............ 2,959,575 | Reserve fund ................ 170,000; _ bankers............... 2... 800.273 
ie and profitand lossaccount 873,822 Investments Current, deposit, and other | Loans at call and short notice 784 560 
: Acceptances and liability by Consols, Local Loans, and RIES 52> cuna came anneke 3,248,723 | British Government securi 4 
/ endorsement.............. 1,163,123 other securities of, or guar- Balance of profit and loss Nc . 264.000 | 
: Capital paid up :— 250,000 anteed by, the British Gov- ING wae Beds 5 cS ded ves 50,244; Bills receivable .............. 753,635 
, shares £4 per share, and ernment (including those IE ks kehesdvs scares SU MOT TOMS occ cccccccccccs ; ; 1,096,616 
i» 50,000 new shares £2 (0s lodged for public accounts) 1,768,318 Contingent liability on | Investments (including free. | 
3 per share, making atotalof 1,125,000 Indian Government, Metro- English bills remitted to | hold premises yielding rent 
i! Reserve fund ........ oe 1,125,000 politan and English Cor- foreign bankers, £445,650. | adjacent to head oftice in 
t poration, Bank of England Contingent liability on Lombard street and Change 
f ‘ and Colonial Government foreign bills endorsed, | _ alley) ......2+- 000 aah 137,883 
‘ Nore.—This statement of BLOCKS 2.22... cccccsescoees 1,165,386 £30,459. | Freehold banking premises 
e liabilities does not include British railway stocks and This statement of liabilities | gt head office, and freehold 
the bank’s guarantee of other securities .......... 689,323 does not include the bank’s | banking premises at Bexley 
£144,643 to the Yorkshire Loans and advances........ 9,841,337 guarantee of £8,928 to the | Heath, Bromley, Chisle. 
Penny Bank, Limited. Liability of customers for ac- Yorkshire Penny Bank, Ltd. hurst, Dartford, Sidcup, 
ceptances, and bills en- and Sittingbourne ........ 132,000 
dorsed, as per contra.... 1,163,123 Liability of customers for 
| Bank freehold and leasehold acceptances, as per contra 267,297 
premises, at cost, less caniaaiaied ie ; 
amounts written off ...... £99,669 4,226,264 4,236,264 
Other assets, including out- ‘ lacs aka 
standing advices, freehold PROFit AND Lone Account. 
and leasehold properties, Dr. ; £ | _ Cr. _ £ 
SUNN AG, Hanes ncassagh 313,965 | Interest accrued and paid to | Balance of undivided profit 
eae. ilaaiaiiiecia customers ............. ... 23,147) brought forward from 
24,407,370 24,407,370 | Salaries at head office and December 3i, 1912......... 21,157 
branches, directors’ fees, | Gross profit, after making pro- 
and incidental expenses 21,513 vision for bad and doubtful 
?—: LOPE mT AN Rebate on bills not yet due .. 4,807 SE Shi Se wckedsncctwdeews 78554 
MANCHES TER AND COUNTY BANK, LIMITED. Proposed dividend for the 
The directors have declared an interim dividend of 5s 8d | __ half-year, at the rate of 8 per 
hare cent. per annum, £20,000; 
per snare. reserve fund, £10,000; 
BALANCE-SHEET—June 30, 1913. balance carried forward to ” 
cae fee £ next account, £20,244 ...... 50,244 
Capital -—- 273,010 shares £20 Cash on hand, at call, and at 99,711 e071) 
One, GR BONE sends veccscces 1,092,040 short notice .............. 2,722,819 ’ = 
Reserve fund ................ 910,000 Bills of exchange, less rebate 2,055,659 ——— 
Unclaimed dividends ........ 669 Investments: 4 aii saa a a . 
Due by the bank on current, Consols and other securities NATIONAL PROV INCIAL BANK OF ENGLAND, 
deposit, and other aceounts10,326,302 of. or guaranteed by, the LIMITED } 
Acceptances by the bank .... 216,300 British Government, and » ae i — ‘ 
Profit and loss account— Bank of England stock .... 760,000 Liabilities and assets, June 30, 1913 :—Capital—Paid up, 
Balance brought forward, India stocks, stocks guaran- = c ens a "Sim | 
ame £21,302; net profit for the teed by the Indian Govern- £:3,000,000. Reserve fund, £2,150,000. 
Fl half-year, after making pro- ment, and other securities 1,034,126 LIABILITIES, 
Bs vision for bad and doubtful Short loans on railway stock Debts owing to sundry persons by the company— £ 
Ff debts, and payment of all and other securities........ 540,455 RN ee 555,031 
expenses, £97,350.......... 118,852 Advances on currentaccounts 5,101,804 INNS Alii iscacvaos wi di ce pemdedevdneecccvusdbeesarn .. 66,605,574 
. BY Liability of customers on ASSETS £ 
4 noe — — ; 216,300 | Cash on hand and at Bank of I os Carats at cab sca ans 9,9635.798 
a ; saiein a. eer oeks - aa Money at call and short notice ..................-... edi . 5,508,272 
ee uit oe an English Government securities (of which £115,500 are lodged for the 
A branch offices. .........+... 235,000 DD oe oho ube das causes ; canans 
ey a ee Siac cecil e eae 3 
Ns i 206.4 
2 12,664,163 12,664,163 Bills of exchange, promissory notes, and advances to customers. . 41,527, 
a 





MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY, LIMITED. 


BALANCE-SHEET—June 30, 1913. 


















































































































































LIABILITIES. £ ASSETS. £ 
Capital, 158,000 shares, ££0 Cash in hand and inthe Bank 
HR RB oss sscccse 1,896,000 of Engla:d cscadenwed Geen 
Reserve fund, as per last Money with London bro- 
account, £1,680,000; trans- kers and others at call and 
fer to write down invest- PO re ee 2,272,554 
ments, £100,000 eas 1,580,000 Investments, viz. : 
Transfer from profit and 24 per cent. Government 
IS... cessasawhe 10,000 Consolidated stock (in- 
Profit and loss account :— cluding £150,000 lodged for 
Dividend for half-year to public accounts) .......... 1,095,000 
8 OS eee 165,900 British, Indian, & Colonial 
Balance carried to next Government stocks ...... 691,772 
| CR sect ek 47,331, Corporatien stocks, English 
Current, deposit, and other railway debenture and pre- 
Ne de oe cc an 23,758,411 ference stocks, and other 
ee 1,485,421; investments .............. 1,737,049 
Unpaid dividends .......... 890 Bills of exchange, less rebate 3,893,060 
Advances in current ac- 
WIGE, Didavciesviasieces 14,535,946 
Liabilities of customers for 
| bank's acceptances ...... 1,485,421 
| rer ee 500,000 
28,943,953 28,943,953 
} 


The report submitted to the meeting held on July 16th 
states that the gross profit for the half-year ending 
June 30th last, after making provision for bad and doubt- 
ful debts, and depreciation of investments, is £311,443; to 
which has to be added the amount brought forward from 
December 31st last, viz., £42,830—£354,273. 
sum the i have been 
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following deductions 
|| expenses at the head office, London office, and branches, 
|} including salaries, stationery, income-tax, &c., £121,042; 
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PARR’S BANK, LIMITED. 

Statement of accounts, June 30, 1913 :—Capital 
Authorised, 250,000 shares of 4,50 each, £,12,500,000; St 
scribed, 220,478 shares of 4,50 each, £,11,0 
#10 per share, £,2,204,780; callable by the directors, 
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a= ye 


~ 








574 1} 


ib- | 


per share, £:2,204,780; reserve liability, £30 per share, 





3,900; paid up, | 
Z | 











£:0,614,340—Z, 11,023,900. Reserve fund, £,2,000,000. 
£ £ 
Liabilities—Drafts current, Ke. ....... aie eee ee 603 578 
Acceptances on behalf of customers ....... tebsetnvakdes 2,560,725 ona 
— £909,020 
| Current and deposit accounts, &c. ........ ceccsecooe SBxnasseee 40,208,231 
£ 
Assets - Cash on hand and at Bank of England............-.--+++++5 6,118,7 
Money at call and short notice .............0..00---- iekhebdiasaes 7,420,394 
Consols and other British Government securities (of which 
£200,000 lodged as security for public accounts and the note issue 
in the Isle of Man), Indian, Colonial,and Foreign Government = 
WE nscscndescovenevesennsensss-Sebhubaressen tins seexutexess 4,849,435 | 
British railway debentures, English Corporation, and other first- 1} 
EIS 5. 0 55i00db sc rvechattudeeetus bc eneareaeteee bedasebesl 2, 72,948 1? 
Bills of exchange—loans and advances to customers .......++++++> 23,957,225 | 
Customers’ liability for acceptances, as per contra ..........+++++> 2,560,725 
Bank premises and other property (at cost, less amounts written off) 1,080,521 





UNION OF LONDON AND SMITHS BANK, 
LIMITED. 
The report submitted to the meeting held on July 


* 


f m | states that the flet profits of the bank for the past half-ye", 
From this | after payment of all charges and making full provis! 
made: total | for all bad and doubtful debts, amount to £316,186, 


: which has to be added the sum of £170,812 brought ! 
ward, making a total of £486,998. Out of this am¢ 
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THE ROYAL BANK OF CANADA. 








|| London Office: Bank Bldgs., Princes St., B.C. 


W. M. Borsrorp, Mgr. James Mackie, Joint-Mer. 


NUnabet SI 7 








Capital Authorised - £5,136,986. Capital Paid Up - 
Reserves - - - - . $£2671,933. 


HEAD OFFICE. -MONTREAL, CANADA. 


£2,375,343. 








320 Branches in Canada and Newioundland. 
28 Branches in Cuba, Porto Rico, and Dominican Republic. 


BRANCHES IN BRITISH WEST INDIES: 
Bahamas, NASSAU; Barbados, bRipGrerows Grenada, < 


(rEORGE’S: Jamaica, 
Trinidad, PORT OF SPAIN AND SAN FERNANDO 


British Honduras, 


Correspondence invited from Business Firms or Individnals ¢ 











ESTABLISHED | sateaiines dee 
12am fa | New York City: Corner Wiliam & C & Cedar Sts. 


ao 











| a SSSSSsaessassssssssnasnnenenennneeeeeeeeneny | 
THE LANCASHIRE & YORKSHIRE BANK. | 
9] 
ESTABLISHED 1872. LTD. | 
i 
CAPITAL — £4,000,000. 
Subscribed Capital, £1,725,320. Paid-up Capital, £862,660. Reserve Fund, £650,000. | 
DIRECTORS: | 
THOS. B. MOXON, Esq., Coatnrman sND Manacina DiRecror. 
Cotonet O. O. WALKER, Depvury-Cuatrman. 
GEORGE COMBER, Esq. Sir JOHN B. LONSDALE, Bart., M.P 
JOHN HEALEY, Esq. THOMAS NORTON, Ese. 
R. P. HEWIT, Esa. | Sir FREDERICK H. SMITH, Bart 
CHARLES W. KEIGHLEY, Esa. JOSEPH WHEATLEY, Esq. 
HENRY WHITEHEAD, Esg., M.V.O. 


Head Office—43, SPRING GARDENS, MANCHESTER. 





Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 


T 


For 


ROCHDALE, and 130 Offices in the principal Towns in the district 


HE LONDON ASSURANCE. 


Incorporated by Royal Charter, A.D. 1720. 


Fire, Life, Marine, Accident, Capital & Leasehold Redemption, Burglary & Plate- Glass 


ASSURANCES. 


Head Office: No. 7 ROYAL EXCHANGE, LONDON. 


West End Office: 22 PALL MALL, S.W. 





i 
| re  ——— 
| Governor. Sub-Governor. _ Deputy-Governor. 
William Thomas Brand, Esq. Colin Frederick Campbell, Esq. Robert He B i 
Directors. 
1} Che 8G. Arbuthnot, Esq. Hon. Gerald H. B. Gibbs. irtis W. Lampson, Esq 
{| Otto A st Benecke, Esq. Henry Goschen, Esq. i rederic Lubbock, Esq. 
i 2 ) Ern st Brandt, Esq. Charles S. 8. Guthrie, Esq. Ronald Malcolm, Esq. 
C. Algern ie Esq. Robert E. Henderson, Esq. Greville H. Palmer, Esq. . 
Ge C. Cole, Es Henry J. B. Kendall, Es Selwyn R. Pryor, Esq Vinee Vick 
{| Gerard Powys Dewhurst, Esq. Manager of the Fire, Life and George Rolfes, Esq. Actuary 
hen Wi on Furness, Bt., M.P. Accident aes. oo 4 é g, I 
| "Secretary. C.A Denton, Esq. | James Clunes, Esq. F’. Nicholls, Esq 
1} the Corporation has granted Fire, Life and Marine Assurances s fc wr nearly Two Hund: 0 Y ears, a 1 now als Maer sent 
;) Hon, B rglary, Plate Glass, and Accident Business , ineludis ng ti iabi » Employers in respect of Domestic Serva ohh 
i} it nen'’s Com sensation Act of 1906. : 
| INCOME , 19as. FUNDS, 31st December, 1912. 
ePremiums .. . .. £198,404 011 Shareholders’ Capital paid uy * “40.000 0 0 
Fire Premiums .. - a ee i ail — aes 3 General Reserve ri ind : 
Marine Premiums oe ee ee es ee -- 424,155 2 2 Life Assurance F'u 6.166 7 
\ccident Premiums ri a“ oe 14,091 12 7 Capital and Leaseh id Redemption } : 000 0 0 
a... Rew  ae eeeeae el Fire Fund 700,000 9 0 
} Otber Rec “a 5,66 » 9 Marine Fun ** . a. ‘ 
1 ber Receipts .. ee oe ee ee oe 5,668 . a rand i. 
»rofit and [oss ‘ 
ii eae Depreciation Account ae - . 
' a Provision for accrued Liabilities ‘ : 2 2 
£1,503.786 10 8 54,7,%5 ii 3 
ee 


i eee ea eens - 
ee RRND 


Prospectuses and copies of the Accounts can be had or 
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ASSETs 


dividend at the rate of a WILLIAMS DEACON’S BANK, 
id per share, being BALANCE-SHEET—June 30, 1913. 
her 18s 97d od LIABILITIES. ee 
unnum, together 15s 7d Per | Capital, 156,250 £50 shares, of 








| Cash on handan dat the 2} ur 














a le ea i eord aking ; 1et pavment of which paid up £8 per share 1,250,000; of England ne 
share, SsuD} to income-tax, Mm AINE . Bet | y! ™ gS. eae 700,000 | Money at call and at noti: 7 7 
7s 6d per si After applyin is £, 150, 000 to write down Amount due on current, de- } Consols and other secyrit _ 4 
3.3 sik. ' ee a li anil , | . posit,and other accounts.. 16,143,527; of, or guaranteed | 
investments tf narke t Vv alue or under, ther remains a Acceptances, credits opened, British Government — i 
curnlus of *. 26.222 to be carried forward. and bills negotiated ...... 250,416 | Indian and Colonia! Goy P w6 Ii 
urpius Of 4,130,325 10 DE & irried Rebate account ............ 532,578! ment securities, Eng \! 
BALANCE-SHEET—June 530, 1915. railway and mu ; 
stocks, and other iny i 
LIapiLitigs. i . ASSETS. & | ie il 
Capital subscribed £22,934,100 Cash in hand, £3,141,574 ; Bills of exchange i 
in 229,341 shares of £100 cash in Bank of England, Abvehies Gn cree 4 
each, paid up £15 10s per [So ee 5,891,738 | aad a 
share - cesceeees++ 3,954,785 | Money at call and at short Liabiiity of custome 4 
Reserve fund Ns Sica eantslehe + dared 5,717,611 | account of the bank's 
Invested in Consols, | Savestpeste- ; onl ceptances, credits 
chequer 3 per cent. bonds, Securities ofand guarantee , and bills negotiated 
aaa “Transvaal Govern- by the British Government 1,842,189 | Bank wasiniene ated 3 
ment 3 per cent. Guaran- India stock and Indian rail- af coseee 
teed stock, as per contra.. 1,150,000 ways guaranteed bonds 67,507 | 18,376,521 rm 
Current accounts .......... 25 539,595 Corporation stocks, railway l 2) 
Deposit accounts .......... 13,955,507 and waterworks debenture . 
Acceptances and guarantees 3,943,219 and preference stocks, 
| Liabilities by endorsement Colonial stocks, Foreign | 
; on foreign bills sold ..... 75,850 Government and railway gol PRIVATE BA NKS. | 
Other accounts, including debenture bonds.......... 3,310,534 
interest due on deposits, Other investments.......... 124,140 | 
unclaimed dividends, &c... 666,407 | Reserve fund: £618,500 Con- j | 
ebate on bills not due 64,417 sols ; £228,000 Exchequer CHILD AND CO. 
Seen and loss 3 per cent. bonds ; £560,450 BALANCE-SHEET—July 8, 1913. | 
Balance brought forward, Transvaal Government 3 LIABILITIES. £ Aner | 
> as 7 x i s. 2 | 
£170,812 ; net profit for the per cent Guaranteed stock 1,150,000 | amount due to customers Cash in hand and at the | 
half-year ending June 30, Bills discounte d on current and deposit Bank of England 3,057 | 
1913, £316,186 — £486,998 ; (a) Three months and under, WOES © sceacvexdat 2,318, 171 | Money at call and short ; 
; less amount provided in £5,434,812; (b) exceeding ROE.» nck: »:- cidioomutareas 500,000 | SO ie ie. : 75,000 
| profit and loss account, as three months, £1,272,674 .. 6,707,486 | Reserve fund ......... 96,586 | Consols, Bank stock, Mett — 
| below, for writing dow: Loans and advances . 18,537,636 | politan stocks, and ot 
| investments, £150,000 .... 336,998 Liabilities of coctemnans on approved securities .... 1.019.610 
acceptances and guaran- T aane-tp Guateeere va 
| tees, as per contra...... 3,943,219 Bank suediiess .. es . “e200 | 
| Liabilities of customers for | Bere tae ee ae 7 
} endorsements, as per con- 2.914.757 | ro 
lense ce . 75,850 | 2,914,757 
{ Bank premises, , chie fly free- 7 = i : oe 
hold (at cost or under}. 1,507,080 CHARLES HOARE AND C QO, || 
Other accounts, including BALANCE-SHEET—July 7, 1913 
interest due on invest- | tne £ — A i ‘ } 
I ais sckapenkeus 9, : ee i a 
| oe ee eee ee = ~— Amount due by the bank on Cash on hand and at bankers 487,658 | 
49 49,284,778 current accounts ..... .-+- 2,017,109} Cash at call and short notice 435,000 | 
4 288, es Amount due by the bank on | Exchequer bonds and othe 
Prorit anp Loss Account. deposit accounts .......... 653,725| securities.......... ap 780,965 | 
i} _ Dr. £ Cr. £ Capital and reserves ........ 485, 009 | Loans, overdrafts, and bills 
|| Interest allowed to customers 325,017 | Profit unappropriated. on discounted ........... 1,352,212 | 
i] Salaries,contributions to pen- December 3], 1912 ........ 170,812 WED Gacusacctsiecncaes 100,000 
sion fund, bank premises Gross profit for the half-year —— - | 
account, and other ex- ending June 30,1913, after | 3,155,835 3,155,835 
i penses at head office and making provision for all 
} branches .. cnet 244,173 bad and doubtful debts and 
| Rebate on bille not due 64,416 payment of income-tax 949,792 
| Amount applied to writing | 
down investments ...... 150,000 LONDON DISCOUNT COMPANIES. 
Dividend on 229,341 shares at | 
| the rate of 10 per cent. per ha, 
{| annum, and a bonus of ALEXANDERS AND COo., LIMITED. 
i| 3s ld per share, being at 
|| the rate of 2 per cent. ‘per The report submitted to the meeting on July 17th is as 
aeeeee, Comte r 18s 7d per follows :—The accounts, including the balance brow; ght for- 
ij} share, ess income-tax, os ° ie 
| £200,673; balance, being ward from I: ast half-year, and after making — sion " r | 
| undivided profit carried bad and doubtful debts, shows a gross profit of A: 124,353. 
forward to the next half- amoun ting 
year, SiS6,335 .....0:. 336,998 ; ee 
ines —__—_ | to £81,056, and deducting current expenses, the ‘re remains | 
1,120,604 1,120.64 | a balance of £34489. Out of this sum the directors re- 
commend the payment of a dividend on the preference 
i shares at the rate of 6 per cent. per annum, and on thé 
UNION BANK OF MANCHESTER, LIMITED. ordinary shares at the rate of 10 per cent. per annum for 


| The report submitte 


t 
follows :-—The 


rebate of bills on 
and doubtful debts, 
ward from last profit 
offi 


Expenses at head 


£40,043; amount wr 


Z£: 3,000 ; to reserve fu 

a dividend for the } 

rate if 12 per cent 

nconic- he £2,006 
~ 


profits 
hand, 


d to the 
for 


amount 


and loss 


ce and 88 branches and sub-branches, 

itten off bank premises and fur 

nd, £,5,000; to pension fund, £ 

jalf-year ended June 30, 1913, 

per annum, less income-tax, £ 
A:31,054; yainst depreciat 





BALANCE-SHEF 
LIABILITIES. z 
Capital—50,000 shares, £11 
each paid .... 550,000 
Reserve fund 345,000 
Current, deposit, and other 
acc ts t 107,426 
Bi ls accept ted by the t gO0 
ace ant < f customers 222,627 
Open credits, foreign bills 
otiated, &c., as per 
contra . ; - 181,770 
Balance of profit and loss 
account, Dec. 3), 1912, 
£20,175; profic for the half- 
year, £95,298-— £115,473; less 
expenses, depreciation, and 
appropriation, as below, 
£50,035 income - tax, 
£2,006; against deprecia 
tion of securities held by 
the bank, £20,000— £72,049 43,424 
7,450,247 


the 


meeting on August 


half-year, 


S 
to £595,299 5 


account, £,20,175—£.1 


:T—June W, 1913. 

ASSETs. 

Cash on hand, at call, and 
short notice 

Investments: 

Consols and other British 
Government securities 
British ea : ation loans, 
Colonial bon: and othe 
investments ives 

Bills of exchange ; 

Loans and advances to 
customers .. 

Customers’ liability ‘for ‘bills 
accepted by the bank 


Open credits, foreign bills 
negotiated, &c., as per 
contra . ' a 

Bank pre mises and furni- 
ture at head office and 
branches 


Ist is as 
after deducting 
and making provision for all bad 
brought 


the half-year, 


LIABILITIES. £ 
Capital account, in 100,000 
sharesof £l0each, of which 
there have been issued 
10,000 £10 6 per cent. pref- 
erence shares, fully paid, 
£100,000; 80,000 £10 ordi- 
mary shares, £5 
£400,000; with a 
liability of £400,000 
Reserve fund 
Loans, deposits, and other 


for- | 
15,473- 


paid, 


niture reserve 


2,000 $3 


at the 


EY; accounts.... . 9,901,024 
329379 | Bills re-discounted. .. 1,470,415 
ion of | Rebate on bills discounted 81,056 

Balance of profit and loss 34,483 


12,066,984 


NATIONAL 


share, being at the 


of income-tax. 


1,218,137 | rate of 


BALANCE-SHE 


LIABILITIES. £ 


Allowing rebate of interest on bills not yet due, 
| 
} 
} 


DISCOUNT COMPANY, 
The directors have declare . an interim dividend of 5s per 
annum, fr 


June 20, 1913. 
ASSETS. 
| Cash at bankers 
Short-dated Imperial and 
Indian Government securi- 
Tee. «sss isewae 
Short-dated Colonial G 
ernment securities 
Bills discounted . 
Loans on security and 
sundry accounts . 
(Out of the above, ass« 
the value of £11,256 327 are 
held by de posits rs and 
others as cove! liabili 
ties per contra.) 


ts of 


lor 


LIMIT 


») per cent. 


per 


ET—June 20, 1913. 


584,554 
AS:ETS. 
Capital—169,333 shares of £25 Cash at bankers ......<<.-+- 
166,487 each, £5 per share paid up 846,665 Securities —British & Indian 
09,161 |} Reserve fund .............. 485,000! Government, City of Lon 
Bills re-discounte a <n eta 4,397,429 don Corporation bonds, 
5,968,212 | Deposits and sundrybalances, and trustee securities 
including profit and loss Other securities, including 
222.627 | account ...... pire ais wemnieta 15,792,630 short-dated C: lonial tonds 
Loans at call, short and fixed 
| BED bcc cvovcsvens cess cee 
181,771 Bills discounted .......-.--+ 
Interest due on investmen's 
and loans, and sundry 
299,498 DNMIGOS.. cc cceccacs Gibness 
, Freehold premises.......+-- 
7,450,247 | 21,521,724 


carrying forward to next account £11,489 
BALANCE-SHEET— 


ED. 


4 
% 
= 


109,599 
100,000 


21,521,724 


een eeeneennnneneeeennn ee ssl ssl sss SS 
a 
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IMPERIAL BANK OF CANADA. 


HEAD OFFICE. TORONTO. 
Thirty-eighth Annual Balance-sheet. April 30th, 1912. 
LiaBiLiTiEs. 





i = ASSETS. 
ae yank Circul 
Deposits 
Capit s " ' > 
; - ; l i} 
& % 
PROFIT AND LOSS ACCOUNT. 
nividends Nos 88. 89,90, and 91, paid quarterly, and for twelvy ‘ 
~anths. at the rate of 12 per annum : ‘ $780,668.91 | 
. al t ition to Officers’ Pension and Guarantee 20,000.00 
om t tion to Officers’ Pension and Guarantee Funds 7500.0 : 
Transf Reserve Fund ee oe 1 000 00% id 
Wr — t Bat k Premises and Furr itu re Account , 124,771 Pre 
i . : 
cane a At int carried forward rT ‘ ee ‘ 1,003,988 
= 67 
a 
RaSsnve FUND. 

Balance at Credit of Account, April Sth, 2 & ¥ 

Premium received on new Capital 8 

Transferred from Protit and Loss A 


Settlers and others afforded exceptional Banking facilities 
The Agents of the Bank will accept funds for a to any point in Canada and will be pleased to answer any inquiries. 


SAVINGS DEPARTME} Interest allowed on depos 
AGENTS IN ENGLAND Lloyds Bank Limited, 60 Lombard street, | 


THE NATIONAL BANK OF SOUTH AFRICA, LTD. 


(with which is nan onerstirste a Bank ‘of Africa, Ltd. 





Bankers to the Government of the Union of South Africa in the Transva nd i 


ere lp the Imperial G 


Subscribed and Paia- -up ” Cuantieal - 82,350,000, 
With power to increase to £4,000,000. 


Reserve Fund - - ~ ~ #500,000. 
Head Office— PRETORIA. 


Directors: 


Hon. HUGH CRAWFORD, CHAIRMAN. P. DUNCAN, C.M.G., M.L.A | H. A. ROGERS 
EMRYS EVANS, C.M.G., VICE Cc. H. MULLINS, V.C., O.M.G. | H. OK. WEBBER 
CHAIRMAN, EUGENE RENAUD. | 


GENERAL MANAGER—FE. ( REYNOLDS 
London Offices—CIRCUS PLACE, LONDON WALL, E.C., and 117, CANNON STREET, E.C. 
London Committee: 


F. A. GILLAM (Chairman) OWEN R. DUNELI! B. KITZINGER H. DD EW 
1. MACALISTER M. VON RAPP HERMAN B. SI) J. B. TAY] 
Branches and Agencies at all the principal points within the ng of South Africa, Rhodesia, Portuguese East Africa, and 
the Belgium Congo. Agents at Amsterdam, Berlin, Hamburg, Paris and New York. 
[he Bank is prepared to grant drafts, issue letters of credit, to Make man a i tel gray tt t 
Ke every description of banking business l t t South Af ? 5 S + 
LD) if ind Annuities collect a Current Aan ints ] i iepo 
IRCUS PLACE, LONDON WALL. E.( D. CUNNIN 





REPORT OF THE CONDITION 


THE NATIONAL CITY. BANK 


OF NEW YORK. 


At New York, in the State of New York, at the close of business, August 9, 1913. 
RESOURCES : I ] : 
) s 2 2152.684,788.4 Capital Stockh : 
and unsé 1 5 Surplus an { ; 
s re circulation 4,138,704 Na ul Ba ‘ 4 : 
hand 80,0% Res df 

‘ ined : ( ¢ Letters ( 
Pre n U.S. Bond = 17,882.62 Dividends Unpaid 
> ties, etc. .. 33,896.734.87 | Individual, Savings Ba 
| hased with agreement to resell 089,475.39 De posits - 
; under Letters of Credit 8,.736,137.10 Demand ¢ ‘ : 
= House, Furniture and Fixtures 5,000,000.00 Cert fi d : es : + 
due f National Banks (not Reserve Agents) 5 527,742.47 Cas aie ! S| an ; = ; ; 3 
ue State Banks and Bankers 12,748 508.85 Due t * tee onal Rank 25,689.04 .90 
ther ¢ ash Items 494,141.44 Due to State See oS z 17.590.82 
I for Clearing House 6 661,663.11 Foreign Government fF une & 2 1c 967 
— ther National Banks ‘ a U. 8. Bonds Borrowed mrs 
ih a P aot hoe Nickels and Cents 2,260.91 nat dabiiehes 67 tr 
: ’ Reserve in Bank, vi . i . 

ag a $52,463,153.00 Se 5 g 
Tenders .. ia bg ss iid 417,000.00 as 
——- -  56,880,153.00 

ae 4 - 

Red Fund with U.S. Treasurer (5% of Circulation) .. 206,935.00 —_ 
590% 265. Total $295.26 


Total .. 
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‘ 
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| 
| 
| for the 
| 


'} Capital - 
£10. £5 paid 


count 





820 


Reserve fund 
Provident reserve fund 
Loans and deposits, &€ , in- 


Banking 
Number 


1 Bills rediscounted 


i 


UNION DISCOUNT COMPANY OF LONDON, scan, amount to £201,203, to which must be added || 
LIMITED. | the sum of £22,570 brought forward from the last account 1 
An interim dividend at the rate of 12 per cent. per annum | m< king a total of £223,773. Out of this amount th 
half-vear ending June 30, 1913, was declared. | Zovernors and directors recommend that a dividend a: 
| BALANCE-SHEET—Jane 30, 1913. | the rate of 10 per cent. per annum, less income-tax. ty 
a Asarre. 2 |now declared for the half-year (payable on August j¢¢) | 
~- yaclmasssenlen 750,000 British Secameocal: Indian — which will absorb £130,385, and, after applying £570,001 | 
ieaiecign bea 670,000 Government, and other ‘ae | towards depreciation of investments, there will remain } 
96,791 | securities «ies at cat "| surplus of £23,388 to be carried forward. The sum oj || 
cluding profit and loss ac — ee date, — — 1.578.967 £85,000 has been transferred from the rest as a further | 
UMN ve ve ntinan 6,947,348 | Bills discounted, &. ........ 22,832,081 | provision for depreciation of investments, which ay pear ir 
nes 4199 | the balance-sheet at their market value. 
premises, fittings and fur- 
niture, at cost, less depre- 132.93) 
sao atl ciation written off ........ | HIBERNIAN BANK. LIMITED. | 
— ate | Subjoined is the report submitted to the meeting held on 
July 28th :—After providing for rebate on bills, interest \| 


| 
| 
| 


aa 


—————— 
NE 


ee 
excerpt CC CCT CCl ll CCl LO 


Nore. 


JOINT-STOCK BANKS OF THE CHANNEL 


GUERNSEY BANKING COMPANY, LIMITED. 
The report presented to the 
states that the balance standing to the credit of profit and 
loss account is £:7,808, and the directors recommend that 
£3,675 be 
British per share, making, with the interim dividend paid 
a total of 26s per share for the year ending 
30, 1913; that £1,525 be expended in the purchase 
per cent. Consols, 
of Consols representing the reserve fund up to 
£54,000; that £1,500 be carried to provision for bad and 
doubtful 
pension 


ia January, 
June 


ot £52,000 23 
amount 


applied 


debts, 
fund; 


and 


LIABILITIES. 


cluded 


Capital—5,000 shares of £50 
each, £10 per share paid up 
Reserve fund, invested in Con- 
sols (see contra) ............ 
Second reserve account ... 
Bank notes issued ......... 
~£14,2+4 of these notes 
were in hand, and are in- 
in the cash, notes, 


&c., per contra. 


JOINT-STOCK BANKS OF IRELAND. 


from last account, £22,570 

£223,775 ; 
provided in profit and loss 
account, as below, towards 
depreciation of 
ments £70,000 


The 


court of proprietors on July 


Amounts due to customers, &c. 
Premium on capital, reserve 


fund, and British amounts (lese provision for bad and 
due to customers .......... 6,278 doubtful debts) ............ 257,696 
Profit and loss account: Premium on British cash, 
balance as per last balance- notes, bills, investments, and 
sheet, £7,196; profit for year advances to customers...... 6 569 
to date, £10,529—£17,725 ; Bank premises................ 5,000 
less dividends paid, £6,825; 
Consols added te reserve 
fund, £1,592; provision for 
bad and doubtful debts, 
£100; a ion fund, £500; 
£9,917 ruabere . 7,88 
432,581 $22,581 


BANK OF IRELAND. 


BAL 


LIABILITIES. 


less amou 


following is 


there will remain a balance of £358 to be 
carried forward on next account. 


BALANCE-SHEET—June 30, 1913. 





























ISLANDS. 





meeting held on July 2ist 


in paying a final dividend of 


14S 


so as to bring the total 


that £750 be appropriated to the 


ASSETS. 
Cash, notes, and bills in hand 


50,000 and in hands of agents...... 63,745 
Bills discounted .............. 13,977 
40,000 | Investments: 

..- 20,000 | £52,000 Consols, representing 
woe Oagee WUETO RINE io cccicuccacs. 000 

£10,000 24 per cent. annuities, 
and £8,150 States bonds 15,263 

Rents and other bonds and 
PN nccnceiebsmubedadcxt« 13,996 
27C,710 | Other property .............. 16,335 


Advanves to customers, &c. 





ANCE-SHEET—June 30, 1913. 
£ ASSETS. £ 


Capital paid up ............ 2,769,231 | Cash at head office, branches, 

Rest ae 800,000 and Bank of England 1,639,887 

Notes and post bills in cir- Cash at call and short notice 1,807,232 
culation , 3,241,200 Government debt .......... 2,630,769 

Governmentand other public Government stocks 1,674,167 
accounts . 2,965,541 | Indian and Colonial Govern- 

Deposit, current, and other ment securities .......... 1,751,141 
accounts . 12,986,485 Railway and Corporation 

Profit and loss Net profit = bentures, and other se 
for the half-year to June urities .. ; 3,036,873 
30, 1913, £201.205; balance Bilis dise ounte + ‘advances 


to custome rs, «ec. 
nt Bank premises, head office 
and branches—original cost 


£551,795, written down to.. 143,107 


invest- 


153,773 
22,916,230 





22,916,230 
the report submitted to the general 


23rd:—The governors and 


directors of the Bank of Ireland have to report that the net 
profits of the bank for the half-year to June 30, 1913, after 


mes ting 


debts, 


interest due 


all charges and providing for bad and doubtful 


on deposits and rebate on bills not at 





Government 
stocks, &c., the sum of £.35,000 has been transferred from 
the reserve fund to the special reserve for depreciation in 


THE ECONOMIST. 


527,608. 


half-year 


527,608. 
stocks, 


investments. 


LIABILITIES. £ ASSETS, £ 
Capital, 100000 shares of 820 errr 210,51) 
each—paid up, £5 pershare 500,000 Investments, viz. :— 
Reserve fund (invested as per £25,000 Consols ; £100,000 
CD in oi nh.00 b4 n855.04.002 100,000 guaranteed 23 per cent. 
Special reserve for depre- stock (Irish Land Act, 1903) ; 
ciation ininvestments .. 85,000 £200,000 India 3 per cent. 
Veposit, current, and other stock (of which £132,450 re- 
credit accounts, including presents the reserve fund); 
interest due on deposits... . 3,937.573 £100,000 Dominion of 
GanmOry GGewes: <° o.ccsciccces 86,077 Canada 34 per cent. stock 
Officers’ superannuation fund 31,997 (1930-1950) ; £100,000 New 
Rebate on bills discounted South Wales 34 per cent. 
not at maturity ............ 7,597 stock (1930-1950); £100,000 
Profitand loss account,£27,608; New Zealand 34 per cent. 
less transferred to reserve | stock ; £100,000 Grand 
CS EY 6. a3avcscdesec’ 17,608 Trunk Pacific Railway 
Company 3 per cent. First 
Mortgage Sterling bonds 
(guaranteed by the Cana- 
dian Government) ; £41,600 
Dublin Corporation stock ; 
£537,643 sundry debenture 
CEMA BO.  cscccrccesccsees 1,204,807 
| Bills discounted ............ 828,851 
Advances on current accounts, 
SS Galekwdecoesiuveces 2,365,663 
‘Sundry agents .............. 13,7 
Bank premises and furniture 
(head offices & 48 branches), 
written down to.........--- 42,310 
4,765,852 | 4,765,852 
NATIONAL BANK, LIMITED. | 
The report presented to the meeting held on July 24th} 





at the 


India 





[October 18, 1913, 


The directors have transferred 
fund the sum of £10,000, and they recommend that the 
balance be applied as follows, viz. : 
for the 
(free of income-tax), £515,000; 
To meet the fall since December last in British 
stock, 


the half-year amount to £24,119; to which has to be added 
balance of undivided profits from last account, 


to the 


on deposits, and bad and doubtful debts, the net profits for | 
so— | 


per an 
to next account, £2,¢ 


Colonial 


BALANCE-SHEET—June B, 1913. 


states that the profit and loss account for the half-year | 
1913, including £/23,184 erouget forwé ard | 
shows a_ balance 


ended June 30, 





from December 31st last, 


available 


The 


come-tax. 


raising that fund to £450,000, and £20,085 has be 
carried forward to profit and loss new account. 
BALANCE-SHEET—June 30, 1913. 
LIABILITIES. ASSETS. £ 
Capital paid up on 150,000 Cash on hand at head office, 
I og ae oth Zk ee 2 1,500,090 branches, and Bank of 
Rest or undivided profits England . . 2,027,£0t 
(Government securities) .. 425,000 , Money at call and ‘at ‘short : 
Notes in circulation ........ 1,341,314 eer erc rrr te 2,470,02 
Amount due by the bank on | Government securities, in- a 
deposit, current and other cluding “ rest "’......------ 1,901,783 
I hs otk Ss cenueaesee 13,779,931 | Corporation, railway, and an 
Acceptances to bankers’ | other stocks ...........- 433,986 
drafts and on security .... 163,415 | Advances on securities st 
Rebate on bills not due 9,659; sundry dates, and current ; 
Net profits for the half-year, BCCOUNES ....ccrccceesces 6,862.4 
including £23,184 brought | Bills discounted . 3,185.6 
forward from Dec. 31,1912 115,710; Bankers’ guarantee ‘and se- 
| eurities held against ac- 
This statement does not ' _ceptances, per contra lo 
include the bank’s con- Bank premises — London, 
tingent liability of £44,643, Dublin, and branches, free- 
under its guarantee to the hold and leasehold (atcost 
Yorkshire Penny Bank, Lim, GE URE) cccccccsecescces 290, 1 
17,335,039 | 17,3°5 


for distribution. 


dividend 


of sl 


The board 


Of this a 
or undivided | 


_ . 


a 
——— 


£3.48 


reserve 


in payment of a dividend 
rate of 6 per cent. 


Government 


have ed a 
dividend for the past half-year at the rate of 10 per cent. 
per annum, or tos per share (£10 paid)—payable, less in- 
absorbs 67 70,025, 
balance of £45,085 to be dealt with. 
£25,000 has been credited to the rest 


leaving 





num 
0s— 





15,710 


++ 
mount 


te 
yrohi 


canememmaamtl 
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October 18, 1915. 
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British International Bank, Limited 


3 LOMBARD STREET, E.C. 





























Capital Fully Paid - - #100.000 
Reserve Fund - - ~ - 102,000 


DIRECTORS : 


Colonel H. B. PURVES. Commander L. G. S. HANCOCk, R.N 
F. W. HUNTER, Esq. Colonel G. H. TREVOR, C.S.1L. 


| SHEFFIELD BANKING COMPANY LTD. 


ESTABLISHED 1831. 











aI Authorised Capital .. ...  £1,500,000 Paid-up Capital ... £404,075 
aI Subscribed Capital .. .. £1,154,500 Reserve Fund £290,000 
n |} DIRECTORS. 


add 4 SAMUEL ROBERTS, Ese., M.P., Chairman. WILLIAM B. ESAM, 
FREDERICK FOWLER, Eso FREDERICK C. WILD, Ese., J.P HENRY } 


Head Office - - - GEORGE STREET, SHEFFIELD. 


Manager: ERNEST G. WRAGG. 


BRANCHES.-—The Bant has eleven Offices in Sheffield; also Branches at Chesterfield, 
Conisborough, Doncaster, Gainsborough, Mexborough, Rotherham, Swinton, Worksop, and in the surrounding 
districts. 


| 


The Bank has Agents and Correspondents in all parts of the world, and provides Circular Letters of Credit, Circular Notes and Drafts for 
the use of Travellers abroad. 

Current, Deposit and Savings Accounts opened, and every kind of Banking business transacted at Head Office and Branches. For the 
convenience of customers, moneys may be paid in at any of the Branches or through Agents for their credit 

Tne Bank is prepared to act as Executor, Trustee, &c. The conditions may be ascertained on application to the Head Office. 


| TELEGRAMS 


FOR 


AUSTRALASIA, CHINA, JAPAN, AFRICA, INDIA, 
SPAIN, PORTUGAL, THE MEDITERRANEAN AND 
| | SOUTH AMERICA ” 





Co ~ 


we 


be 





STATIONS: 


LONDON: 11 Old Broad street, E.C. BIRMINGHAM: 128 Colmore row. HULL: Exchange oT ae 
449 Strand, W.C. (Charing Cross). : ; 
% Leadenhall street, E.C. BRADFORD: 4 Commercial street. LENT: 24 Constitution street. 

Market Buildings, 29 Mincing lane— : 
“ 26 Mark Lane, E.C. BRISTOL: 2 Small street. LIVERPOOL: <K13 Exchange Buildings. 
he Baltic,” Bury street ae CARDIFF: 33 Merchants’ Exchange, i The Cotton Exchange. 
Docks. : . 
2 mmeneeees Gorin 2, Bute DOCKS WANCHESTER: 44 Spring Gardens 
7 oo Soe Pentieeee Pave- SuNSES: Gna NEWCASTLE-) K, Exchange Buildings, 
; ment, E.C. EDINBURGH: 38 Frederick street ON-TYNE: Quayside. 
F 
ed ~~ GLASGOW: 5 Royal Bank place. PORTHCURNOW, CORNWALL. 






THE EASTERN TELEGRAPH COMPANY, LTD. 
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Rebate on bills notdne .... 9,669 
Half-year’s dividend to June 


} 
| 
i 
} 
} 


i? 


j 
i} 


i 
i} 
i 


| ta the reserve from undivided profits, and the depreciation 
| in securities having continued, the directors have found it 


| and interest due on deposits, amount to £,70,573, Which, 


Banking 
Number 


THE 


Prortr axp Loss Account. 


Dr. z Cr. £ 
Total expenditure at the head Amount brought from last 
office and all the branches, DODOUIG. .. iste cose cgecccess 23,185 


including salaries, rent, 
taxes, maintenance of 
bank premises, &c., &c. .. 97,560 


Gross profits for the half-year 
ended June 30, 19153, after 
payment of interest, in- 

come-tax, duty on circula- | 
tion, and full provision for 

BO, 1913, being at the rate | 

of 10 per cent. per annum, 

£75,000; less income-tax 
at ls 24 in the &, £4,375— 
£70,625; amount. carried 
to rest or undivided profits, 
£25,000 ;; balance to credit 
of profit and loss new ac- 
count, £20,085 ..:....60se0 


bad and doubtful debts 199,754 


115,710 


222,939 





222,938 





NORTHERN BANKING COMPANY, LIMITED. 


The report for the year ending August 30, 1913, states 
that the net profits for the year, after making full provi- 
sion for all bad and doubtful debts, rebate on bills discounted, 

“~~ 
with the balance brought from last year, 4:15,732, makes a 
total for disposal of £86,305. £20,000 has been transferred 


necessary to transfer £/30,000 from general reserve to the 
special reserve to meet the deficiency. 
now stands at 4,110,000. Dividends at the rate of 11 per cent. 
on the ‘‘ A” shares and 5} per cent. on the **‘ B”’ shares, 
and a bonus of 2s per share on the ** A’”’ shares. and 1s per 


| share on the ‘‘B” shares, free of income-tax (amounting 
'in all to £:51,000), have been paid to the shareholders ; 


} 
i 


j 


| 
| 


} 


| Officers’ guarantee fund 


£:1,253 has been applied in reduction of bank buildings 
account; £,20,0c0 has been transferred to reserve (as men- 
tioned above), leaving balance of 4,14,053 undivided profits 
to be carried to next account. The subscribed capital of the 
bank is £:2,500,000, ot which A: 500,000 ls paid up. T he 
reserve funds amount to £:340,000, Inve sted in Consols, 
written down to 75, as shown in balance-sheet. 


BALANCE-SHEET—August 30, 1915. 
LAABILITIES. £ ASSETS. £ 

Capital paid up ............ 500,000 | Cash on hand, notes of other 
Reserve fund ........... 230,000 banks, and balances in Lon- 
Special reserve for deprecia- don and with other banks.. 1,233,891 

tion in investments....... 110,000 | Reserve invested in Consols, 
Officers’ superannuation fund 31,737 Tee ee 340,000 
13,363 | Investments in Government 
Widows’ and orphans’ fund .. 14,846 stocks ‘including Consols at 


| Officers’ insurance fund ; 6,049 75), Indian and Colonial 


| 
} 


1 | 


i 


| Amount appropriated in re- 


| Amount applied to reserve 20,000 


| 
j 


j 


Balance (being undivided pro- 
fits) carried forward to next 


Government and other 


account.. Ae 14,052 Bills of exchange discounted, 
Notes in circulation. . 737,023 loans on securities,advances 
Acceptances . Nil to customers, &c. . 5,949,449 


Deposits and credit accounts 5,687,238 Bank buildings, £114,253 ; 
less written off, as below, 


AOR heir ieee issegeanes 113,000 
7,544,308 7,314,308 
Prorit anD Loss Account. 
Dr. S .4 Oe, £ 
Dividend paid in March ...... 23,375! Balance brought forward from 
Dividend paidin September .. 23,375 Avgust 31, 1912 ; 15,732 


Bonus paid in September 4,250! Net profits for the year ending 
August 30,1915, after making 
provision for bad and 
doubtful debts, interest due 
on deposits, and rebate on 
bills not yetdue . era 


duction of bank buildings. . 1,253 


Balance (being undivided 
profits) carried forward to 
next account .........0+- , 14,052 


86,305 86,305 | 





PROVINCIAL BANK OF IRELAND, LIMITED. 
The report presented to the meeting held on July 23rd 
is as follows :—Including £13,297 brought: forward from 


| last account, there remains a profit of £.65,541. Out of 


| 
i 
i} 


} 


| this the directors have declared a dividend for the half-vear 


at the rate of 12} per cent. per annum, less income-tax, 
which will require A31,781 5 they have added to the reserve 
fund 4.20,000; and carried forward £,13,760—£65,541. 


To provide for depreciation in investments of the bank a | 


sum of £45,000 has been taken from the reserve fund, 
which, 


after the pre sent addition ot £20,000, will stand at 


/ 35! 000. 


~ 


BALANCE-SHEET—June 30, 1913. 


LIABILITIES, £ ASSETS. £ 
Capital paid up ........ ... 540,000 Cash at head office, branches, 


Reserve fund z 350,900 and in London ............ 501,273 
Notes in circulation as 785,197 | Advances on security at call 
Deposit receipts, current and and short notice .......... 340,000 


other accounts ; ie 
Net profits for the half-year, 

including £13,297 brought 

forward from Dec. 31, 1912, 


6,071,330 | Investments, viz. :— 
British Government and 
Colonial securities sa aie 
Indian railways guaranteed 


770,711 


£65.541: less added to the Ip 159,917 | 
reserve fund, £20,000 ...... 45541 | Bank of England stock and i 
other investments ..- 1,303,553 | 
Bills discounted, and advances 
to customers, dc. .. . 4,614,214 
Bank premises, freehold and 


leasehold 





ECONOMIST. 


| Krom this an interim dividend at the rate of 10 per 


amounted to £,.39,202, which, with the sum of £13,224 | 
| 

| 

| 

' 

toler (less 


The special reserve | 


securities ..... ‘scnase aeeeeee 


weciieiggitekia ol 102,400 Wine 2 4455. DA Abies ned 25,1£0 





October 18, 1913. | 


Prorir anp Loss Accounr. 


Dr. £ Cr. 
Total expenditure at head Balance Dec. 31, 1912 ) a 
office and branches, includ- Gross profits for the half-year. “2TH | 
ing rents, repairs of pre- after payment of interest on 


mises, salaries, pensions, | deposits, income- dt 
&c., for the half-year ...... 51,449 on notes and pest kan 
Reserve tasted sakidih 20,000 circulation, law costs and 
Dividend at the rate of 124 per providing for rebate on bills 
cent. per annum, for the discounted not yet due, and 
half-year to June 30, 1913, bad and doubtfu debts 
ayable on and after Aug. ; 
st, less income-tax........ 31,781 


103,693 | 


o 


Carried to new account...... 13,760 


116,990 | ‘Dine 


116.90 
ROYAL BANK OF IRELAND, LIMITED. 


The net profits for the year ended August 30th !ast 


after making provision for bad and doubtful debr< | 


“4 
A552,420. 
: cs ; cent. pe r 
annum (less income-tax) for the first six months of the ve 


amounting to £,14,125, has been distributed. The balance 
of £38,301 it is recommended should be appropriated a 


brought forward from last balance, make together 
ar, 


as 
follows: a further dividend at the rate of 10 per cent. per 

income-tax) for the six months ended 
August goth, £14,125; to investment depreciation fund, 
£:10,000 ; officers’ superannuation fund, 4,1,000, leaving a 
| balance of 4,13,176 to be carried forward to the credit of the 
next account. The directors, in view of the further depres- 
sion in the value of securities, considered it advisable t 
transfer the sum of £20,000 to credit of investment depre- 
ciation fund; 4:10,000 of this is taken from the reserve 
fund, and £,10,000 from this year’s profits. 


BALANCE-SHEET—-August 30, 1913. 


| LIABILITIES. £ ASSETS. £ 

| Capital paid up ............ 300,000 Bank property-- Loca) Loans, 
Reserve fund ashe 106,000 Consolidated stock and 
Investment depreciationfund 105.000 Governmentstock ..... 415.052 


| Officers’ superannuation fund 29,024 Colonial Government _in- 
Amount due by the bank on scribed stocks, railway de- 
current and other accounts, benture stocks and bonds, 





aida on deposit receipts. . 1,972,768 hi eenceeciawaes Nien ee 473,453 
| English and Irish post bills Bankers’ balances at call and 
; and foreign circular notes cash at head office and | 
GURGREIIEE gos nc ckocesecs 3,582 en 131,066 
Balance of profit and loss Bills discounted ........... 189,001 
} account unappropriated Advances to customers. .. 1,315,08 
| last year....... ate bees 13,224 Bank premises.............. D967 
| Net profit for year ending this 
| date, £39,20:; deduct, Feb. 
dividend paid to proprietors, 
BISA ..00ds: Sie dense : 25,077 
2,554,675 2,504 675 





ULSTER BANK, LIMITED. 
| The net profits for the vear ended August 30th amounted 
to £121,943, and this sum, added to 4,21,207, the balance of 
| undivided profits from the previous vear, made up an avail- 
able total of £:143,151. Two half-yearly dividends and 
bonuses, free of income-tax, amounting to £[100,000, equa! 
| to 20 per cent. for the year on the paid-up capital of the 
| bank, were paid to the shareholders and 4,2,000 has been | 
appropriated to the officers’ superannuation fund, leaving a4 
surplus of £41,150. From this surplus a sum of £,15,000 
has been taken to write down Consols and other investments, | 
and there remains a balance of £626,150, which is carried | 
forward at credit of the undivided profits account. 
BALANCE-SHEET—August 30, 1913. 


LIABILITIES. £ ; ASSETS. £ 
Capital paid up 500.000 | Government stocks— 


| Reserve fund seceessess+ 650,000) £641,026 25 per cent. Con- 
Dividend guarantee fund.... 50,000 OU A ee 470,000 
| Deposits and credit accounts 9,533,961 Transvaal guaranteed stock, 
Acceptances current........ Nil. Local Loans stock, and 
Endorsements on foreign other Government securi- 
| bills negotiated .......... Nil. OG cc cctcuscrsaaresesas 454,272 
| Bills for collection .......... 150,137 Colonial Government, 
| Notes in circulation ........ 1,221,042 Indian guaranteed, and 
| Undivided profits .....ccese 26,150 English railway debenture 
| and preference stocks, and ‘ 
| other securities ...--- 1,968,262 
Cash on hand and balances . 
with London bankers 1,919,237 
Bills discounted, advances 
| to customers, short loans 
on securities, &c.......-.-- 7,319,49 
i 12,131,290 12,151,2%8 
} Prorit anp Loss Account, 
| Dr. £ Cr. £ 


Dividend at March, 1913, for 
half-year, at the rate of 18 
per cent. per annum, 
£45,000; bonus at March, 
1913, for half-year, at the 
rate of 2 per cent. per deposits, income-tax, and 

i} annum, £5,000... ........ 50,000 all other expenses, and 

| Dividend at Sept., 1913, for making provision for out- 

half-year, at the rate of 18 lay on back houses—all 


Undivided profits from os 
August 3], 1912......... as 21,20; 

Net profits for the year—after 
deducting rebate on bills 
current, interest due on 


| per cent. per annum, ascertained bad and doubt- 

| £45,009; bonus at Sept., ful debts having been 

1913, for half-year, at the written off or fully provided 97.943 
rate of 2 per cent. per COE onc 2600 cwcesevedsoscocce 121,54) 

Be. 8 eee 50,000 

|} Superannuetionfund ...... 2,000 

' Consols and other invest- 

ments ...... 15,000 


| Undivided profits carried for- 











| October 18, 1913. 


Typewriting Paper. 
and a paper of quality. 


ROYAL VELLUM 
Notepaper. The 


Hand-made Writing and 


with special advantages. 


DADE LEDGER 


The Premier Loose - Leaf Ledger. 
Absolute security with ease in working. 


Sold by Stationers all the World 
over. If any difficulty in obtaining 
supplies write direct to the Makers: 


SPICER BROTHERS, L” 


ESTE 19 New Bridge street, E.C. 





Plate Bank (Limited). 


Established 1862. 
Paeriond GEN  dididbedkccas £4,000,000 
cg pment capa, "800, 
Reserve Fund .. 5 aes ono 


; “‘Braxcues. 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 


. rdia, Bahia Blanca, Cérdoba, 


eget es 

le re(Buenos Aires). 
Boca del Riachuelo (Buenos Aine. 
Calle Santa Fé (Buenos Aires). 
Calle B de Irigoyen (Buenos 
a 

ontevideo, Montevideo enc 
(Calle Rio Negro), eee 


The London and River 


URUGUAY, 


(Agency), Salto (Agency). 
|| BRAZIL, Rio de Janeiro, Sk Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Mandos 
CHILE (Agency). 
RANCE Halé 


Agency in New York A caeeaptheenniees 
orld 


the World. 
tan ators of Credit, Drafts, and Cable Transfers 
Bills 
| lection. Prines civanced pon or sent for col” 


A good surface 


paper 
Nothing better for Masonic Summonses and 


Account Book 
Papers. Famous for over a century. 


EXPRESS RE-FILL NOTE BOOK 


A cheap practical shorthand Note Book 





R. C. BLANCHARD, Fh.D. -~ - 





THE ECONOMIST. 


for Home. 


LIMITED, 


3, LOMBARD STREET. 


Capital Fully Paid £100,000. 


GOVERNMENT AND MUNICIPAL BONDS. 


K.K.PRIV. BOHMISCHE UNION 
BANK, PRAGUE. 


Paid-up Capital .. 65,000,000. 
Reserve Funds... 7,600,000. 
Heap Orrice: PRAGUE, GRABEN 31. 


| Braxcu Orricks :—Bielitz, Briinn, Cilli, Dornbirn, 


Gablonz, Graz, Hohenelbe, Jigerndort, Kiagen- 
furt, Koniginhof a/E, Leoben, Linz, Mahr.- 
Schonberg, Neutitschein, Olm@tz, Reichenberg, 
Rumburg, Saaz, Salzburg, Troppau, Villach. 

Sus-Brancnes :—Friedek-Mistek i/Schl. Braunau 
i/B. 


Commandite in Vienna: Rosenfeld & Co. 


Transacts 4 General Banking Business, and 


| solicits Accounts of Banks, Merchants, Mana- 


facturers and Individuals. 
Buys and Sells Foreign Exchange at advan- 


“Gollections 
on all points transacted at very 


favourable terms. 

Issues Travellers’ Letters of Credit for all parts 

of the world. ; ; 
Interest paid on Deposits and in Savings De- 

partment. 
Furnishes information snd favours commercial 

relations between Foreign Importers and the 

Exporters of Austria Hangary. 





Surplus £182,000. 


Managing Director. | | 
| 








. 
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[ 
[ 
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* 


CHUBB & SON’S LOCK & SAFE CO., Ltd. 


Makers to The King. The Royal Mint, and the Bank of England. 


128 QUEEN VICTORIA STREET, LONDON, E.c.. 
Also 45 Lombard St., E.C., and 68 St. James's St., Pall Mall, S.W. 


OLD YORK TRUST COMPANY, 





1 


i 
j 
i} 
' 
j 


! 


FREDRIKSSTAD PRIVATBANK; | 
FREDRIKSSTAD (Norway). 


; 


Capital, Kr. 3,000,000 | 


Fully paid. 


Funds, Kr. 1,350,000) 


' 


' 


General Banking Business. | 





Collections carefully effected at| 

all points of Norway and promptly | 

remitted for. Lowest Commission 
charged. 


| 


i 
| 
i 


Telegraphic Addrew: * PRIVATBANK.” 
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SIXTY-SEVENTH REPORT OF THE 


okohama Specie Bank, 


LIMITED 








| 
(YOKOHAMA SHOKIN GINKO), 
| PRESENTED TO THE SHAREHOLDERS | 


AT THE ] 
| 


Half-Yearly Ordinary General Meeting 


HELD AT THE 


HEAD OFFICE, YOKOHAMA, 


On WEDNESDAY, 10th SEPTEMBER, 1913. 


CAPITAL SUBSCRIBED - - Yen 48,000,000. 
CAPITAL PAID UP - - Yen 30,000,000. 
RESERWYVE FUND - - Yen 18,550,000. 


PRESIDENT—KESAROKU MIZUMACHI, Esg. VICE-PRESIDENT—|UNNOSUKE INOUYE, Eso. 

DIRECTORS. 

JUNNOSUKE INOUYE, Esg. MASUNOSUKE ODAGIRI, EsgQ. 

KOKICHI SONODA, Esg. NAGATANE SOMA, Eso. 

ROKURO HARA, EsgQ. RIYEMON KIMURA, Eso. 
AUDITORS.—YASUNORI ASADA, Eso. 


YUKI YAMAKAWA, Eso. 
TCHUNOSUKE KAWASHIMA, Eeg, 
BARON KOYATA IWASAKI. 
TAMIZO WAKAO, Eso. 


Branches : 
ANTUNG-HSIEN. HONG KONG. FENGTIEN (Mukden). RYOJUN (Port Arthur). 
BOMBAY. HONOLULU. NAGASAKI. SAN FRANCISCO. 
CALCUTTA. KOBE. NEWCHWANG. SHANGHAI. 
CHANGCHUN. LIAO YANG. NEW YORK. TIELING. 
DAIREN (Dainy). LONDON. OSAKA. TIENTSIN. 
HANKOW. LOS ANGELES. PEKING. TOKIO. 
HARBIN. LYONS. 


bead Office: YOKOHAMA. 


TO THE SHAREHOLDERS. 
GENTLEMEN,— 

The Directors submit to you the annexed Statement of the Liabilities and Assets of the Bank, and of the Profit and Loss 
Account for the half-year ended 30th June, 1913. 

The Gross Profits of the Bank for the past Half-year, including yen 1,219,061.”° brought forward from last Account, amount to 
yen 22,308,304.%, of which yen 18,928,535. have been deducted for Interests, Taxes, Current Expenses, Rebate on Bills Current, Bad 
and Doubtful Debts, Bonus for Officers and Clerks, &c., leaving a balance of yen 3,379,768.™ for appropriation. 

The Directors now propose that yen 350,000.” be added to the Reserve Fund, and recommend a Dividend at the rate of Twelve 


per Cent. per Annum, which will absorb yen 1,800,000.%. The Balance, yen 1,229,768.%, will be carried forward to the credit of next 
Account. 


Head Office, Yokohama, 10th September, 1913 


KESAROKU MIZUMACHI, Chairman. 
- 3 7 BALANCE SHEET, 30th June, i913. aA 
LIABILITIES. Zz ; be 
Capital (paid up) ni ne is --» 30,000,000. . Cash Account— 
Reserve Funds oa ae is a --» 18,200,000. In Hand... 

Reserve for Doubtful Debts... 


ASSETS. -@ Y. 


23,220,976." 


850,286." At Bankers... ... 11,007,172.% 34,228,149." 

Notes in Circulation ba 6,720,315." | Investments in Public Securities ; pad 3 21,878,414." 
Deposits (Current, Fixed, &c.) aa ... 205,700,933." | Bills Discounted, Loans, Advances, &c. ... wu MATA 
Bills Payable, Bills Re-discounted, Acceptances, | Bills Receivable and other sums due to the Bank... 219,833,610." 
and other Sums due by the Bank 132,660,497." | Bullion and Foreign Money ... ‘ cae 3,852,358." 


Dividends Unclaimed... ‘ite bie AS oe 7,548.77 
Amount brought forward from last Account 1,219,061.'9 
Net profit for the past Half-year_... -_ sl 2,160,707." | 


) : 1 Efaen me cone a 
Bank's Premises, Properties, Furniture, &c. 3,954,469 





Yen 397,519,350." | Yen 397,519,350 
i —— 








PROFIT AND LOSS ACCOUNT. 





o Y. 
To Interests, Taxes, Current Expenses, Rebate on | By Balance brought forward 31st December, 1912 1,219,061 
Bills Current, Bad ehd Doubtful Debts, Bonus , By Amount of Gross Profits for the Half-year 
for Officers and Clerks, &c. 18,928,535." | ‘ending 30th June, 1913... sae ing we =: 21,089,243 
To Reserve Fund 350,000. 
To Dividend— 
{yen 6.” per Old Share for 240,000 shares } 7 és 
{yen 1. per New Share ,, ss a. 1,800,000 
To Balance carried forward to next Account 1,229,768.™ —_ 
Yen 22,308,304. Yen 22,308,304 
‘ rrr 





AT TC 
eee UCC NCL CL LT LOO LOO LL LOTT 
| 


also those held on account of Loans, Advances, &c., and have found them all to be in accordance with the Books and Accounts of th: 
Bank. 


YASUNORI ASADA, } 4 ugitors. 
TAMIZO WAKAO, 


eee 











——— 
oe 


We have examined the above Accounts in detail, comparing them with the Books and Vouchers of the Bank and the Returns 
from the Branches and Agencies, and have found them to be correct. We have further inspected the Securities, &c., of the Bank, anc 


——— 
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BANCO ESPANOL 





| DEL RIO DE LA PLATA 


| 
| 
9|| Established in 1886. 
| 
j 


| | HEAD OFFICE - - BUENOS 


>. | LONDON - 


ww 
° 


|SUBSCRIBED CAPITAL - - - . . 
'PAID-UP CAPITAL - - - . |... 
RESERVE FUND - - . . .-. . 
‘NEW RESERVE FUND Pe ee 


General «Manager: J. A. MITCHELL. 


London Manager: ALEN. 


BANK OF 


BURNS. London Sub-Ma 


London Bankers : ENGLAND and PARR’S BANK, 


ARGENTINE 
BRAZIL 


REPUBLIC 54 Branches in the 


Rio de » Janel iro, Sao Paul 


URUGUAY Montevideo. 
EUROPE Paris, Madrid, Vigo, Barcel 
Bilbao, San Sebastian, Genoa 


LETTERS OF CREDIT furnished on all parts of the world. 
CURRENT AND DEPOSIT ACCOUNTS opened on terms to be 
BILLS OF EXCHANGE negotiated or advanc: 
COLLECTIONS : Bills collected at most reas 


STOCKS bi sught and sold; Dividends collected and advanc 

Bonds collected and negotiated. 
SHIPPING Credits opened; Freights collected and remitted ; Ships Disb 
FOREIGN EXCHANGE bought and sold; cable and mail Transfers made to a! 


cities in North and South America. 


d against. 


ynable rates and retur! 








7, FENCHURCH STREET, 


principal citi 


AIRES. 
E.C, 


. £8,730,158 
- £8,289,537 
- £3,895,189 
- £264,373 | 


W, Y. hy y( ri RS 


LIMITED 


~ 


) and S intos 


Mla, Valen , ( 
and Hambu 


AGENTS THROUGHOUT THE WORLD. 


EVERY DESCRIPTION OF BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED 


















Nomber. - 


BANK OF MONTREAL, 


| (Established 1817.) 


1 Incorporated by Act of Parliament. 
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CAPITAL (all paid up) - - $16,000,000. 
Rest, $16,000,000. Undivided Profits, $892,461. 


HEAD OFFICE MONTREAL. 








BOARD OF DIRECTORS. 
Rr. Hox. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O., Hon. President. 





R. B. ANGUS, Esq., President. H. V. MEREDITH, Esq., Vice-President. 
E. B. GREENSHIELDS, Esq. Sin WILLIAM MACDONALD. Hon. ROBT. MACKAY. 
Sm THOMAS SHAUGHNESSY, DAVID MORRICE, Esq. C. R. HOSMER, Esq. 
K.C.V.O. A. BAUMGARTEN, Esq. C. B. GORDON, Esq. 
H. R. DRUMMOND, Esq. D. FORBES ANGUS, Esq. 


GENERAL MANAGER. 
H. V. MEREDITH, Montreal. 
Branches and Agencies throughout Canada and Newfoundland, also at New| 
York, Chicago, and Spokane in the United States, and at Mexico City. | 


(47 THREADNEEDLE STREET, E.C. 
London Offices 9 WATERLOO PLAGE, PALL MALL, S.W. 








London Committee. 
Ricut Hon. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O. Str THOMAS SKINNER, Barr. 
SIR FREDERICH WILLIAMS-TAYLOR, Manager. 





FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 
Undertake monetary business with all parts cf Canada, Newfoundland, the United States and Mexico, and issue Stezkng 
and Currency Drafts and Cable Transfers. 


BARCLAY & COMPANY, Limitep. 





Head Office: 54 LOMBARD STREET, LONDON, E.C. 


CAPITAL - - £9,000,000. 


Capital issued and Subscribed £9,000,000, in 450,000 “‘A"’ Shares of £4 each, fully paid, and 450,000 “8” 
Shares of £16 each, having £4 per Share paid up. 


Paid-up Capital ~ £3,600,000. Reserve + £1,600,000. 





‘BOARD OF DIRECTORS. 


Francis Avcustvs Brevax, Esq., Chairman. Huon Gurney Barcray, Esq., Vice-Chairman. 
Rosert Learsam Barcray, Ese. | Freprrick Grorcr Hues Crayton, Esa. | Epwcnp Henry Parker, Esq. 
Cosmo Brevax, Ese. , CHarLes Henry Dent, Ese. | Huon Exton Seepoum, Esq. 
Henny Brexercs, Ese. | Ernest Rates DopswortH, Esq. | Percy Tew, Esq. 
Tuomas Rosine Borrrno, Ese. | Freperick Cravrerp GoopEnoven, Esa. | Josern HeRsert Tritton, Ese. 
Wiuiam Epwarp Tuomas Bouituo, Esa. | Hersert Gosiine, Esq. | Francis Barry WaiTre.p, Ese. 
Szrmour Pierpe.. Bovvenrisr, Ese. Sir SomERVILLE Arntuur Gurner, K.C.V.O. Ceci Mercer Woopsripek, Esa. 
Epwarp Guansy Buxton, Esq. | Tue Lorp Kmmarep. | Roperr Woopuovss, Ese. 
Grorrrey Fowert Brrrox, Pise. | Jonn Epwarp Movunsey, Esq. 
Frepericke Cravrurp Gooprnoves, Esq., General Manager. Epwin Fisner, Esq., Secretary. 
WituuM Favitt Tree, Esq., Assistant General Manager. Wittiam Norman Seevey, Ese., Evetyn.Coore RvucGies-Brisz, Esq., Assistant Secretaries. 


LONDON BRANCHES. 


|| 137 Brompton road, S.W. 3 Gt. Tower street, E.C. 43 Borough High street, Southwark, 8 E. 
|| 30 Broadway, Cricklewood, N.W. 54 Lombard street, E.C. 4 Vere street, Cavendish square, W. . 
|| 19 Fleet street, E.C. (Gosling’s). 1 Pall Mall East, S.W. 95 Victoria street, Westminster, S.W. 
15 Gt. Portland street, W. 117 Leadenhall street, E.C. 120 Wood street, E.C. 
5 and 6, Henrietta Street, Covent Garden, W.C. 


i 
; 
} 


BARCLAY & COMPANYW, LIMITED. 


Drawing and Deposit Accounts opened at any of the Branches, according to the usual custom of Bankers. 

|; Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch. 

ers for the purchase or sale of Stocks, Shares, &c., executed through London Brokers. 

|| Dividends, Pensions and Annuities received for Customers of the Bank. 
The Bank undertakes a!) classes of Foreign Business, incltding the collection of Foreign Bills, and the remittance of moneys abroad. ont. 
Circular Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal Cities and Towns of the | 
The Bank undertakes the office of Executor and Trustee on Terms, particulars of which may be obtained at Head Office and ; 
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Union of London & Smiths Bank 


LIMITED. 


Established 1839.) 


f; 





9 


authorised Capital . . . £25,000,000 Paid-up Capital £3,554,785 10s. 
subscribed Capital . » «+ £22,934,100 Reserve Fund £1,.150,000 os 
Number of Proprietors—upwards of 10,200. 
Sir FELIX SCHUSTER, Bart., Governor. LINDSAY ERIC SMITH, E 8q., Deputy-Gov 
“est W. BARNARD, Esq. | H. W. DRUMMOND, Esq. EUST PET. aurn 

ERNEDORI BASSETT. Esq. WILLIAM O. GILCHRIST, Esq. ERALD DUDLEY SMITH. 
PERCIVAL BOSANQUET, Esq. HENRY J. B. KENDALL, Esq HERBER ANCIS SMITH 
ALFRED F. BUX TON, Esq. A. B. LESLIE-MELVILLE, Esq. Rr. Hox. C. B. STUA YK 
CHARLES C. CAVE, Esq. JOHN MEWS, Esq. M.P ae 
JOHN ALAN CLUTTON-BROCK, Esq. ROBERT FENTON MILES, Esq ARTHUR M. H. WALROND, Esa 
JOHN DENNISTOUN, Esq. | HENRY W. PRESCOTT, Esq ' Sir ALGERNON WE oT GCR 
HORACE GEORGE DEVAS, Esq. KENNETH L. C. PRESCOTT Esq HALES H. R. WOLLASTON, Esq. 


BERTRAM ABEL SMITH, Esq 


PRINCIPAL OFFICE—2 PRINCES STREET, E.C. i 


MANAGERS 
H. H, HART (Town and Foreign) E. THOMAS 


F, W. ELLIS, Assistant Mana 
H, R. HOARE, Secretary. lL. J. CORNISH, Assistant Secretary 
TRUSTEE DEPARTMENT 2 Princes Street, E.C. 


LOMBARD STREET OFFICE (Smirn, Payne anv Sirus), 1 Lomeanp Street, E.C. 
CORNHILL OFFICE (Prescorr’s Bank, Liwrrep), 50 Coannine, E.C. 1] 





at — } 


The Bank has several Branches in London and the Suburbs and Branches or Agents in all the principal 
Cities and Towns in the United Kingdom, and Correspondents throughout the World. 1 


TERMS.- Current Accounts.—These are kept according to the usual! custom of London and Country Bankers. 1} 
DEPOSIT ACCOUNTS.— Deposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the usual custom 
| GENERAL BUSINESS.—The Agency of Country and Foreign Banks, whether Joint Stock or Private. Circular Notes and Letters of Credit i 


i all parts of the Continent of Kurope and elsewhere. -urchases ai 4a ciod sii the British ani Foreisa Stocks and Securities. Dividends 
on Stocks and Shares, the half-pay of Officers, Pensions, Annuit.es, &c., ceceivet ioc Customers without charge. | 


| The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. 


| EXECUTORSHIPS AND TRUSTEESHIPS.—The Bank, having the necessary powers, are prepared to undertake the Ovfice of Execut 1 
i Trustees and Custodian Trustees, on terms particulars of which cao ve obtained from the Head Office. 


1! Nore.—In pursuance of the Treasury Regulationsit is hereby stated that no |iabi ity attaches to the Consolidated Fund of the British Government respe:' 
of any act or omission of the Bank. 


London County & Westminster Bank, Ltd. 





ESTABLISHED IN 1836. 


| a 


CAPITAL £14,000,000, IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL £3.500,000. | RESERVE £4,000,000. 


HEAD OFFICE: 41, Loth:ury, E.C. COUNTRY OFFICE: 21, Lombard Street, E.C. 


ene CE LC 


FOREIGN BRANCH: 82, Cornhill, E.C. 
S. S. KAHN an ans Manager. 
JOINT SECRETARIES: 


A. A. KEMPE (;. PAG! 


| 
P. J. BARTHORPE Manager. , ! How? Country Mana 
| LOMBARD STREET OFFICE: 21, Lombard Street, E.C. WEST END OFFICE: 1, St. James’s Square, S.W. 
P. W. BLACKWELL Manager. | N. H. LUBBOCK oa in Manager 
FRANCE: is 
LONDON COUNTY & WESTMINSTER BANK (PARIS) LIMITED. 
22, Place Vendéme, Paris. 
| THE BANK IS REPRESENTED BY BRANCHES OR AGENTS IN ALL THE PRINCIPAL CITIES AND TOWNS OF THE UNITED 
| KINGDOM AND HAS CORRESPONDENTS THROUGHOUT THE WORLD. 


CURRENT ACCOURTS are opened on the usual terms. Customers are given facilities for the transfer of money to os from an 
|| Office of the Bank. | 
| DEPOSIT ACCOUNTS.—Sums of £10 and upwards are received on deposit at interest subject to notice of withdrawal, or by specse 
|| Mfeement, in accordance with the usual custom. 
| EXECUTOR AND TRUSTEE business undertaker. 

PURCHASE AND SALE of Stocks and Shares effected. O/VIDENDS, ANAUITIES, cc, received. it natin at 
| the CURRENCY DRAFTS, CIRCULAR NOTES, and LETTERS OF CREDIT are issued and TELEGRAPHIC TRANSFERS mace tc ait pars 
i} Wwor.d. 
APPROVED FOREIGN DRAFTS are purchased, and Collections undertaken. ' | 
DOCUMENTARY CREDITS are established and every facility given for dealing with Documents at home and abroad. 
THE AGENCY OF FOREIGN AND COUNTRY BANKS is undertaken, and every deseription 


| THE OFFICERS OF THE BANK ARE BOUND TO SECRECY 


i? 


of Banking business transacted 


ee 
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NATIONAL PROVINCIAL BANK, 
OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 


Subscribed Capital £15,900,000. 


CAPITAL—Paid - - - £3,000,000 
Uncalled : - 2,300,000 
Reserve Liability - 10,600,000 


£15,900,000 
Reserve Fund (invested in English Government Securities), 22,150,000. 


DIRECTORS. 


COLIN FREDERICK CAMPBELL, Esq. 
MAURICE O. FITZGERALD, Esq 
W. H. N. GOSCHEN, Esq. 


Tse Ricut Hon. LORD INCHCAPE, G.C.M.G.; 
K.C.8.I. ; 


FRANCIS ALEXANDER JOHNSTON, Esq. 
CLAUDE V. E. LAURIE, Ese. 


F. C. LE MARCHANT, Esq. 

Tue Ricut Hon. THe EARL OF LICHFIELD. 
G. F. MALCOLMSON, Esq. 

SELWYN R. PRYOR, Esq. 

THOMAS GEORGE ROBINSON, Esq 
ROBERT WIGRAM, Esq. 


T. ESTALL, Esq. EDWARD HUGH NORRIS WILDE, Esq. } 
D. J. H. CUNNICK, Ese. |Joint G IM j » M8Q- | SOLICITOR | 
F. ELEY, Eso. eneral Mansgers. | WALTER EDWARD MOORE, Esg. S. || 


Head Office: 15 BISHOPSGATE, LONDON, E.C., 


|) 
i 

| 
Tae Nationat ProvinciaL Bank or EnGuanp, Liwrrep, having numerous Branches in England and Wales, as well as 4 


and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted to the credit of their | 
Accounts through any of the Branches, free of charge. 


At Head Office and Branches, Deposits are received, CURRENT Accounts opened, and all other Banking business conducted. 


Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application at the Head || 
Office, and at any of the Bank’s Branches 


LONDON CITY & : MIDLAND BANK 


ESTABLISHED 1836. neenteas | 


DIRECTORS : 


iahediae » fi Fj 
: Seaton mpeg ne ‘ 
: ; : rcrrsitittoarne. ates ay 
REM RaIRCND CET re enn e 


See Re Oe Soe 


ss eee Pea] 

re Ss ai eas x 
i 

ee eee aes 


ore 


i 


me cee es 


WILLIAM GRAHAM BRADSHAW, Esq. 
The Right Hon. LORD AIREDALE, Leeds. 


Sir PERCY ELLY BATES, Bart., Liverpool FRANK DUDLEY DOCKER, Esq., C.B., Bir- | ARTHUR T. KEEN, Esq., Birminghan 
ROBT. CLOVER BEAZLEY, Es 


, London, Deputy Chairman. 


DAVID DAVIES, Esq., M.P., Llandinam. JOHN HOWARD GWYTHER, Esq., ! 


Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. | 


1, Liverpool mingham The Right Hon. LORD PIRRIE. kK ao. ndor 
» ae oo The Right Hon. LOR THE .M ter || 
7 nee BENJAMIN BOWRING, Bart., FREDERICK HYNDE FOX, Esq., Liverpool. rhe Right Hon. LORD ROTHERHA ‘ 
iverpool. 


GEORGE FRANKLIN, E heffield THOMAS ROYDEN, Esq, eo ' 
; el aa se *EORGE FRANKLIN, Esq., Sheffield, WILLIAM FITZTHOMAS WYLE) 
JOHN ALEXANDER CHRISTIE, Esq., London H. SIMPSON GEE, Esyq., Leicester. Coventry. 


HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.C. 


Telegraphic Address—‘‘CIMIDHO, STOCK, LONDON.”’ Telephone 2481 LONDON WALL. 


Subscribed Capital, £20,873,520. | 

Paid-up Capital, £4,348,650. Reserve Fund, £3,700,000. 

| 
DEPOSIT and CURRENT ACCOUNTS - - (30th Sept., 1913) £91,828, 393 | 


CASH in hand, at CALL, and at SHORT NOTICE £27,208, 874) 
BILLS OF EXCHANGE . - £12, 211,659] 


INVESTMENTS - - - - £8,146,727 |) 
ADVANGES.0t0.- - «- .- £50,031,021 | 


OVER 800 OFFICES IN ENGLAND AND ——— | 
—___— | 
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| Stablished 1865. 
| Head & Registered Office: 4 BARTHO 
LOMEW LANE, LONDON, E.C. 
es he 6... Be | eee £ 
| Cc issu °* . + £11,023, 900 | Reserve Fund aan 
| £2,000, 
i] DIRECTORS. 
cee ,F. ARR, Chairman. | H. CARY G. BATTEN JOHN R. P. Goonn;: 
THUR J. FR (SER, | R. E. DICKINSON, ALFRED HEWLE’ N 
Deputy-Chairman, N. FF. ECKERSLEY. HUGH B. MUI: 
' , BADCOC K, Tue Rr. Hon. Lorp FARQUHAR. Tne R H eS G.H. MURR 
BoM RD BANBURY | Ine How. SinC, W. FREMANTLE, G.C_B aS. S. SURRY rn 
“: Hos. HUGO BARING, K.C.B. EDWARD W. NIX : 
R. W. WHALLEY, Director and General Manager 
JOHN STEWART, Deputy General Manager. 1OHN mae Pa 
p FE STEELE, Superintendent of Branches. JAMES DAVEY, Asst. Supt. of Branches JOHN A. ( vi ADWI a 
ri : = . . ICK, ‘ 
F. W. INGALL, Manager. A. G. PEACE and C. J. PROUD, Joint Asst. Managers (Bartholomew Lan om 
: W e ce. 
| | GENERAL BALANCE, DECEMBER 31, 1912. 
| | LIABILITIES. ; 
Dr. £ d £ ad we ‘ ; 
To Capital- By Cash n hand an t Bank of Fr } 222 : « 
| 250,000 Shares of £50each oe -- 12,500,000 0 0 Mon y at ‘ all ont a n tice _ 59223. 4 i 
} {mount paid up—£10 per Share on 220,478 Shares 2,204,780 0 0 Consols and other British Govern: oa 225.494 9 ] 
| Reserve Fund . 2,000,000 0 0 Securities (of which £200,000 iged a 
i | Due on Current and De posit Accounts, "ke. - 41,689,923 0 2 security for Public Accoun na a 
| | prafts Current, Customers’ Acce ptances Seems im the loko of Man) WT a 
| Sin « 4 623,670 8 10 nl Vockgn Commmenttnce. —  . 460 
| | — 42,313,593 90 British Railway Debentures, English ¢ . : 
1] | Acceptances on be half of Customers 5,348,986 18 0 tion and other first-cl ithe p > i215 
rr reign 5 is Negotiated 73,061 7 2 ee owe * . i Nad 2d 
) Dividend for the half-year, and Bonus of 1 a a ee 7,289,674 3 7 
RS. } } per ty s ee : 228,378 9 3 Acceptance ae <7] aa 1 \ , A € m8 @S 
| Bank Premises ‘Account ; 30,000 0 0 Senaleen titite Teenuatehed 0 6 18 | 
| Officers’ Pension and Provident F und. ‘ 25,000 0 0 Bank Pre - . aS y 3,08 
|| Balance of Profit and Loss, carried forward.. 185,446 14 0 ao it 
C —_— 468,825 3 3 
| || Norr.—This Statement of Liabilities does not include the —-- 
| Bank’s guarantee of £89,286 to the Yorkshire Penny £52,409, 246, 17 5 £52,409.246 17 
| | Bank, Limited, ~ 
gent? | | METROPOLITAN. BRANCHES. PROVING 
their | || 52 Threadneedle Street, E.C. 126 High Holborn, W.C. | LIVERPOOL. CARLISLE. LEICESTER 
'| 77 Lombard Street, E.C. 1 Cavendish Square, W. — = ST. HELENS. 
117 Cannon Street, E.C. > DERBY. WARRINGTON 
Flead io, 6 Sn | BIRMINGHAM. EXETER. WIDNES 
| ry Square, E.C. 89-90 High Street, Kensington, W. BOURNEMOUTH. JERSEY WIGAN 
|| 87 Fleet Street, E.C. | BRISTOL. , 
— AND 28 OTHERS. AND 223 OTHERS. 








AUTHORISED CAPITAL, £1,500,000. 


THE ECONOMIST. 











Incorporated by Royal Charter 1746. - 








THE BRITISH LINEN BANK 


CAPITAL ISSUED AND PAID UP, £1,250,0009. 


=D 
RESERVE FUND, £1,550,000. PENSION RESERVE FUND, £100,000. 
| GOVERNOR—THE RIGHT HON THE EARL OF ROSE BER RY, K.G., K.T 
DEPUTY-GOVERNOR-THE RIGHT HON. THE EARL OF NOR THESK. 
|THE HON EXTRAORDINARY DIRECTORS. 
| taE LORD ADAM, 34 Moray Place, Edinburgh. JOHN JAMES COWAN, Esq., of Alex. Cowan & Sons, Ltd., Valleyfield and 
HON. LORD SALVESEN, Dean Park House, Edinburgh. Edinburgh. 
| 8 ALEXANDER CHRISTISON, Bart., 40 Moray Place, Edinburgh. MAJOR JOMN CRABBE, of Duncow, Dumfriesshire. 
1] | SIR JOHN MAURICE CLARK, Bart., 17 Rothesay Terrace, Edinburgh. THE RIGHT HON. OHARLES SCOTT DICKSON, K.C., M.P., Dean of the 
| | SIR ALEXANDER KAY MUIR of Deanston, Bart. Faculty of Advocates, Edinburgh. 
| | SIR JOHN WIL SON, Bart., Airdrie House, Airdrie. ALEXANDER SHOLTO DOUGLAS, Esq., of Gateshaw, W.5., Edinburgh 
\SIR JAMES ORMISTON AFFLECK, M.D., LL.D. F.R.C.P.E., | CAPTAIN JOHN HOPE, R.N., 8t. Mary's Isle, Kirkoudbrighs. 
| 3 Heriot Row, Edinburgh. 
| On ORDINARY DIRECTORS. 
| ARLES BARRINGTON BALFOUR, Esq., of Balgonie and Newten Don. | SIR ANDREW NOEL AGNEW, of Lochnaw, Bart 
| SIR JOAN URE PRIMROSE, Bart., LL.D., Glasgow. ALEXANDER LOGAN M'CLURE, Esq., K.C., 16 Heriot Row, Edimbargh 
| "HE HON. WALTER GEORGE HEPBURNE SCOTT, Master of Polwarth,; Sheriff of Argyllshire. 
smbie House, East Lothian. | THOMAS M’ARLY, Hsq., D.L., Kilgraston, Montgomerie Drive, Glasgow 
: JOSEPH ROBERT MACLAGAN WEDDERBURN, Esq., W.S., Edinburgh, | ALEXANDER YEAMAN, Esq., W.S., Edinburgh 
HEAD OFFICE—EDINBURGH. 
JAMES TUKE, General Manager. 
J. STARK 6MITH, Secretary. 
— F. GORDON BROWN, Assistant Secretary. EDWIN G. GALLETLY, Cashier. 
KENNETH J, MORTON, Accountant. ALEX. STURROCE, Assistant Accountant. 
CALVER® J. GRANT, Assistant Cashier 
Abera BRANCHES. oo anal 
Do West E GLASGOW.—QUEEN STREET. WALTER RITCHIE, dgent. THOS. HOWATSON, Sub-Agent. Perth. 
1 Pe West End. Dumbarton. Elgin. Glasgow—Continued. | Glasgow—Contd Langholm. Perth, W estEx 
Ale tonshire. | Dumfries, | Dunbar. | Falkirk. Hutchesontown. Whiteinch. Lares Pols 
1 — ‘ria, Dumbar- | Dundee. Falkland, Fife Ibrox. Golspie. Leith , : rt Glaegen. 
= |} — | Do. Nethergate. | Forfar. | Kelvinhaugh. Gourock. Do. North = = * i — 
arboa Do, Victoria road. | Forres. Langside. Grangemouth Lesmahagow Ret as ire 
— | Do. West Port. | Fort William, Inver-| Mount Florida. Greenock. Leven. = eis 

aq |) Dunfermline. ness-shire. New City Road. Do. West End —— cae 

3 | Berwi as - | Dunoon. | Duns. | Galashiels. | Parkhead Cross. | Haddington. — a 

wa | Berwick on- Tweed. | Edinburgh District Galston. | Partick Hamilton. elrose ae 

4 | | Broxba: Branches— Girvan. | Pollokshaws. Hawick. | Moffat : eso . 

1] Car! — | George IV. Bridge. | Glasgow District | Pollokshields. Helmedale. Montrose. poe te ; 

9 || 1} Cassi, . | George Street. Branches— | Renfield street. | Inverness. Metmerwem Pain. {friesshive 
i \| Clarkeus: Douglas. Grassmarket. Anderston. St. George’s Cross. | Irvine. Nairn ete Thornhill. Dem 
Clyd 300, near Glasgow Haymarket. Bridgeton Cross. Sandyford. | Jedburgh. Neweastieton There 

7 ti ak. Leith Walk. Broomhill. Scotstoun. | Kelso. Newton -Stewart. > — 
| 0 mbrdge. | Morningside Charing Cross. South Side. Kilmarnock Newtown - vaain 

l 1} || Geldetrear me | Newington. ; Dennistoun. | §pringburn. | Kingussie . hoa Ww a 
It Ou | South Bridge. Gallowgate. Strathbungo. | Kinross Nort rwick. at 
1] Daley Fife. | South Morningside Govan Trongate. | Kirkcaldy Oban. Wish. 
| ' ~~ | . : ’ Union street. | Kirriemuir. Paisley. shew 

} » Ayrshire. wena __ — West George st | Lanark Peebles. Wooler 
! tues est End. oe _ . , h). Wednesday; Kinghorn (to Kirkcaldy 
SRANCHES—Preuchie (to Falkland), Wednesday; Gorgie Markets (to Bdinbargh, Graeme oswells me en SS ee Teasien Got 





a and Friday; Newtonmore (to Kingussie) 


Friday ; 


LONDON OFFICE THREAD 


_Maneger— JAMES LITTLE. 


cantecal a - 


Portpatrick (to Stranraer 
eT NEEOLE STREET, E.C. 
Deputy Manager.— 





JOSEPH S. STOCKS 
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THE LONDON JOINT STOCK BANK LIMITED. 


(BSTABLISHED 1836.) 
WITH WHICH Is INCORPORATED 


| 
| THE YORK CITY AND COUNTY BANKING COMPANY LIMITED. 


Authorised Capita! - : . - £20,000,000. Paid-up Capital 
Subscribed Capital . . : £19,800,000. Reserve Fund 


DIRECTORS. 
WILLIAM BENNETT, Esq. | ALEXANDER H. GOSCHEN, Esq. | 
| 


ee 


. ' . ° £2,970,000. 
. = . ° £1, 100,000, 


Sir SIGMUND NEUMANN, Bart. 
E. = [RODOCANACHL, Beg. 

ight Hon. The VISCOUNT ST. ALDW 
Sir EDWARD D. STERN. — 
E. R. TURTON, Esq., D.L., J.P. 
F. L. WALLACE, Esq. 


Head Office: 5 PRINCES STREET, LONDON, E.C. 


CHARLES GOW, General Manager. J. F. DARLING, Deputy General Manager. W. J. DYER, Head Office Manager. 
B. DAY, aeskinas Maange. T. H. OXLEY, Country Manager. EDWARD CLODD, Secretary, = 


LOTHBURY OFFICE, 6 Lothbury, E.C.—GEO. R. GALLAHER, Manager. 
The Bank has 299 Metropolitana and Country Branches and Sub-Braanches. 


W. FLEMING BLAINE, . JOHN RICHARD HILL, Esq. 
WILLIAM T. BRAND, Esq. CHARLES BE. JOHNSTON, Esq. 
WALTER 8. M. BURNS, Esq. | CHARLES THOMAS MILBURN, Esq. 


STANLEY CHRISTOPHERSON, Esq. Right Hon. The VISCOUNT MILNER, G.C.B., 
Right Hon. The BARL OF DENBIGH. G.C.M.G. 





Current Accoun’s are kept and Deposits received upon the terms usual with Bankers in London and the Country respectively. 
Banks, Private Banks and Foreign Banks undertaken. The Bank undertakes the office of Executor and Trustee on terms particulars of which 
at the Head Office and Branches. Purchases and Sales of British and Foreign Securities effected. 
of charge. They may be obtained at the Head Office, or through any of the Branches. The numerous Branches of the Bank afford great facilities for the trans 
action of business, and arrangements have been made with Banks i : all the umportant Towns of the Kingdom by which money may be paid in to the credit of any 
Customer of this Bank, whether at the Head Office or at any of the Branches. Strong Rooms for the deposit of Securities and Plate Chests are provided ( 
convenience of customers 


The Agency o t Stock 


: cos can be obtained 
Circular Notes and Letters of Credit issued to Customers free 


for the 
Every Officer of the Bank is required to sign a Declaration of Secrecy as to the transactions of any of its Customers. 
A Canadian Department has been opened at Head Office, the Bank being the Agent for the Merchants’ Bank of Canada and the Bank of Nova Scotia 
Letters of Credit and cable transfers on all the principal towns in Canada can be obtained. 
Dr. STATEMENT OF LIABILITIES AND ASSETS, 30TH JUNE, 1913 
LIABILITIES. ASSETS. 
| To Capital Authorised— £ sd £ sd 
200,000 Shares of £100 each 7 .. 20,000,000 0 0 By Cash in hand and at the Bank of England 5,201,985 16 8 
Capital Issued— 7_—_—_— Money at Call and Short Notice... .. 5,254,017 1 11 
198,000 Shares on which £15 per Share has been called 


—— 10,456,002 18 7 
and paid Investments— 
Reserve Fund 


Amount due by the Bank on Current, Deposit, and 
Accounts including Profit and Loss Account 
Acceptances on account of Customers 


£ & dy 


Consols and other Securities of, or 

guaranteed by, the British Govern- 

ment, of which £35,000 is lodged 

with Public Bodies .. oe -. 2,515,141 2 6 
Indian, Colonial Government and other 


' 
| 
Securities. . oe en ée «» 3,827,314 11 11 
—— 6,342,455 14 5 
Bills Discounted “a ae _ a ie 
| Loans, Advances, other Accounts and Securities 


other 


Liabilities of Customers for Acceptances as percontra .. 2,408,825 9 3 
Freehold and Leasehold Premises oe ee . 1,001,117 10 7 


240,823,881 14 9 
J ot 4 


THE CAPITAL & COUNTIES BANK, LTD. 


ESTABLISHED 1834. 


AUTHORISED CAPITAL . £10,000,000 
SUBSCRIBED CAPITAL = £8,750,000 
PAID-UP CAPITAL 


« £1,7750,000 
RESERVE FUND « £800,000 
Directors: 

EDWARD BAVERSTOCK MERRIMAN, Esq., Chairman. 
ten i ieee ee ens | 


240,823,884 14 9 


Groror Brurter Lion, Esq., M.P. 
SaMvEL Samven, Esq., M.P. 

Srr Grirrira THomas. 

Ernest Dent Vaisey, Esq. 


ONES 4 | Epwin Henry, Esq. 

| Joun Craupe Davsuz, Bsq. Hersert J. W. Jervis, Esq. 
| Wittiam Garrit, Esq. Sin Henry Kowser, Bart. 

| Br Jounx T. Gotpney. | 


G. A. Hanvey and E, D, Vaisey, Joint General Managers. 
Head Office: 39 THREADNEEDLE STREET, LONDON. 
Telegraphic Address, ** ELMFIELD STOCK, LONDON.” 
Current Accounts opened in London on terms usual among London Bankers. 


Deposit receipts issued and Deposit Accounts opened in London, interest being allowed thereon at rates as | 
_ advertised from time to time. 


acta TLL 


| At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and all 
| other Banking Business transacted on the usual terms. | 


| Dividends and Coupons collected. Investments in and Sales of Home and Foreign Securities effected. | 
Moneys received and advised for customers free of charge between all the offices. | 


The Bank has Agents throughout the United Kingdom, to whom credits can be paid by or on behalf of its | 
customers for transmission. 


The Agency of Foreign, Colonial and Country Banks is undertaken. 


The Bank is prepared to undertake the duties relating to Executorships, Trusteeships, &e. 
The Officers of the Bank are bound to secrecy. 


FOREIGN DEPARTMENT.—The Bank issues Drafts, Circular Letters of Credit and Circular Notes pay 
'] | able in all parts of the World ; effects Mail and Cable Transfers ; colleets Foreign Bills and Bonds ; purchases 
approved Foreign Bills and Coupons payable abroad ; receives Foreign Bonds and Scrips for registration ; makes 
| arrangements abroad for receiving moneys for its customers, and undertakes generally all Foreign Exchange Business. 


resents —__—_ — nes SPSS nl 
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METROPOLITAN BANK 
(OF ENGLAND & WALES), LTD. 


Head Office: 60 GRACECHURCH STREET. LONDON. Ec. 
Country Office and Transfer Office: BENNETT’S HILL, BIRMINGHAM 


Capital - - £7,500,000 
In 150,000 Shares of £50 each. 


PROPRIETORS’ FUNDS, viz.: Paid-up Capital, £550,000: G ’ 
Balance of Profits Carried Forward, £10, —_— ane, SOSRROM 


a 
October 18, 191: 3. a 





DIRECTORS: 





FREDK. WM. NASH, Esq., Managing Director and Chairma 
STANLEY BALDWIN, Esq., M.P. | JOHN GLASBROOK. } 
W. H. BANKS, Esq. | ROWLAND HILL, Esq 
|| HENRY C. FIELD, Esq. F. ERNEST MUNTZ. Fs 
( eral Manager—F. J. HUGHES. . TA - 
(A. E. OLD, Manager © Sean A) 
CITY OFFICE: *\" ip Se Chief Inspector—JAMES | 

r. THOMSON, Sub-Manag 
BRANCHES: 
1) Abercrave Birmingham (Con.), Caerau Drefach Lianberis Newbor I 

Aberdare Markets Caerphilly Dudley Liandrindod Wells Newbury P 

Abergwynfi Saltley Cardiff — Ferndale Llandudn« Newcastle Emlyn Pw 

Abersoch Selly Oak St Mary street Festiniog Liandyssu! Newport, Mon Qui 

Acock’s Green Small Heath Canton Garnant Lianelly New Radnor Re 

| Aleester Stratford road Clifton street Glyneorrg Llangefni Ogmore Vale Re 
i! Amiweh Blaenau Festiniog Roath Glyn Neath Lianrwst Oxford Rha 
Ammanford Blaenavon Cardiff Docks Goodwick Lye Panel Rhos 

Banbury Blaenclydach Cardigan Gorseinon Maesteg Pencade Shit 
Bangor Blaengarw Carnarvon Gwys hiaidenhead Penrhyr g 

Barmouth Bloxwich Chepstow Halesowen Malvern Deudraet Si ‘ e 
| Barry Dock Bridgend Chipping Norton Haveriordwest Merthyr Tydfil Penrhiwceiber Stourt ‘ 
| Bath Bridgnorth Colwyn Bay Hayes, Middlesex Milford Haven Pentre ~ rt 

Bethesda Brierley Hill Conway Hednesford Moreton-in- Marsh Penyyraig Strat! 

| Bilston Bristol ' Cowbridge Henley-in-Arde Morriston Penygroes Stu 

| Birmingham— Briton Ferry Cradley Heath Hereford Mountain Ash Pontardulais Sw 

Bennett's Hill Bromsgrove Criccieth Kidderminster Much Wenlock Pontycymmer Castle are Ysta X 

Aston Brownhills Crymm)ch Kingswiniord Mumbles Pontypridd High street Yst 
| t. Hampton st. rynmawr | Cymmer ington Neath orth St. Helens 
i| Gt.H B Cc K Neath Pp 
1) Harborne Brynsiencyn Darlaston Leamington Nevin Porthcaw! Swansea | 
} Law Court Burry Port Dowlais 
i AGENCIES 
1 Bampton, Oxon Brailes | Campden | Charibury Goring-on Thames Kineton Penybont Shipton-under- Wychwood 
i} 
| 


Swiss BANKVEREIN. 


| Established 1872. 
} BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LONDON. 
| 


Agencies: AIGLE, BIENNE, CHIASSO, HERISAU, and RORSCHACH. 


‘London Office - - - 43 LOTHBURY, E.C. 


i 

Telegraphic Address: ‘‘BANKVEREIN.”’ 

| WEST-END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W. 
| Telegraphic Address of West-End Branch: ‘* BANKWISS.’’ 


| Capital Issued and Fully Paid up = - £3,280,000 
| Reserve Funds . : -  ££1,070,000 


Bankers : 





j 
‘BANK OF ENGLAND. PARRS BANK 

LONDON COUNTY AND WESTMINSTER BANK ROYAL BANK OF SCOTLAND 
| UNION OF LONDON AND SMITHS BANK. BANK OF SCOTLAND 


i| 





Tue Bank conducts every description of banking and exchange business, and issues Let 


travellers available in all parts of the world. 


c >i] : | ] rw ed 
Drafts issued and cable transfers made on all the principal cities. Bulls of bh xe 
collection. Foreign moneys and bank-notes purchased and sold. 
\| Freights collected and payments made abroad for account of shipowners. 
\| Orde sale of s s, bonds, and investment securit 
| JItders execute ad on all the principal exchanges for the purc! hase and al ot Stock b ( oe : 


™ formation supplied on all classes of securities. Coupons and drawn bonds pur 
}} Advance; 


made on all approved securities. Guarantees and caution moneys arra 
‘Securities received for safe custody and dividends collected. 

|| Agents in Great Britain for the Swiss Government's Postal Cheque Service 

i Terms may be ascertained on application. 


eee 
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NepeRLanpseHe HANDEL Muntscy 


(NETHERLANDS TRADING SOCIETY). 
Established by Royal Charter A.D. 1824. | 


| 
CAPITAL PAID- UP - +  *  £.45,000,000 Neth. Currency (£3,750,000)| 


RESERVE FUND, Dec. 31, 1912 - f. 8,252,168 ,, = ( £687,681)! 


Head Office: AMSTERDAM. 
BRANCHES: HOLLAND = = - The Hague, Rotterdam. 


JAVA - - - = Batavia, Sourabaya, Samarang,) 


Bandoeng, Weltevreden, Cheribon, 
Tegal, Pekalongan, Tiilatjap, 
Diember, Dijokja, Solo. 
SUMATRA Padang, Medan, Tebing-Tinggi, 
Kota Radja, Palembang, Telok- 
Betong, Tandjong-Balei. 


BORNEO -:- - - Bandjermasin. 
CELEBES - - - Makassar. 


STRAITS SETTLEMENTS Singapore, Penang. 
BRITISH INDIA - . Rangoon. 


CHINA = = > * Hongkong, Shanghai. 


Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents 


in the East, on the Continent, on Great Britain, Africa, America, and Australia, 


and transact Banking Business of every description. 
LONDON BANKERS: The Union of London & Smiths Bank, Limited, London. | 


| 
| 
i} 
Bank established 1864, | 
1} 
1] 


with which has been amalgamated in the year rgro the 


SKANES ENSKILDA BANK. 


(Established 1830.) 


‘SKANDINAVISKA KREDITAKTIEBOLAGET, 


REGISTERED OFFICE IN GOTHENBURG: 


STOCKHOLM - GOTHENBURG - MALMO. 


BRANCHES: 
Norrkoping, Hialsingborg, Orebro, Lund, Halmstad, Landskrona, Kristianstad, ‘Ystad, Trelleborg, | 
| Vaxid, Karlshamn, Angelholm, Sélvesborg, Simrishamn, Eslof, Héganias, Klippan, Svalof, Loderup. | 


BALANCE SHEET, December SIist, 1912, 
after closing the Profit and Loss Account. 
| LIABILITIES. | ASSETS. 
Kr. Kr. Equal about | Equal a) 
Capital paid up 45,430,660 £ Kr. -.. 
Reserve Fund 7 1 C 7,578,747.61 416 000 
92,930,060.00 5,113,000 | Securities 34,152,661.01 
1] Special Reserve............++. 400,000.00 22,000 | Loans on Securities..............s0e000 145,441,180.535 
| Pension Fund 1,400,000.00 77,000 sills discounted (Swedish) 76,219,770.57 
| Relief Fund 353,000.00 19,000 a (Foreign) 4 897,391.32 
Daeg cccesseipeovepenencssors 183,673,920.48 10,100,000 Current Accounts secured 68,841,653.62 
| Current Accounts ............ 47,699,664.29 2,625,000 _ Swedish Banks ............ccccccsscseeees 1,338,902.73 
| aa Post Bills in Circu- OID, iiciNerenmiciiletanctaceses 3,293,664.81 
lation 6,409,512.82 352,000 | Demand Bills and Foreign Money 4,120,141.80 
| Swedish Banks .............-. 7,262,917.91 400,000 | Sundry Accounts ..........cccescceeeeees 6 253,228.58 
| Foreign Banks ............... 7,215,141.84 397,000 | Bank Buildings.......................6- 10,915,930.74 
Sundry Accounts ............ 8 396,794.53 462,000 | Guarantees as per contra, 


| Geatnntabet .aosusiassarcoenee. 5,497,300 Kr. 5,497,300. 
| Dividend for the year 1912 


ub 


{= 14,789 per cent.) ...... 6,718,530.00 370,000 
Amount Written | 
|| Premises Account 176,166.18 10,000 | 
‘: Profit and Loss Account ... 417,565.27 235,000 | 


1] 

} 

1 

i} 

| 363,053 ,273.32 £19, 970,000 363,053,273.32 £19,970, 
Banking business of every description transacted in Sweden and neighbouring countries. 


i} 
i 
' 
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DIRECTION DER DISCONTO-GESELL 


ESTABLISHED 1851. 
Registered in Berlin as a Commandit-Geselischaft aux A 


CAPITAL (FULLY PAID) 
RESERVE FUNDS =. 


With the unlimited liability of the acting partners. 
EE 











BERLIN. BREMEN. 


LONDON BRANCH: 


THE ECONOMIST. 


FRANKFORT oM. 


Essen, Frankfort 0/O, Offenbach, Wiesbaden, Hoechst o/M, Homburg v.d.H., Potsdam 


Registered at the Inland Revenue 


Telephone—4480/3 LONDON WALL (4 lines). 


Managers—|.. A. 


(BANK OF ENGLAND. 
London Bankers—- UNION OF LONDON AND SMITHS BA 
{LONDON JOINT STOCK BANK, LTD. 
THE LONDON BRANCH ACTS AS REPRESENTATIVE OF: 
| Head Office, Berlin. Barmer Bankverein (Hinsherg, Fische 
¢ ‘7 4 ( n, Crefeld, Dortrm ip 
hes: Bremen. Frankfort o/M, Mayence, Wiesbaden, Frankforto/O cee a a 
-_ o/M. Homburg v.d.H., Offenbach o/M, Potsdam, Essen and Reem _ BS t. Soest. 
Saarbriicken, Kiistrin. a a x3 e Aeris 
; tans . ane Stahl & Fed . A.-G., Srvrreart 
Norddeutsche Bank in Hamburg, Hamevne, Altona, Harbu He St ie = . a Oe ae R 
Aligemeine Deutsche Credit-Anstalt, Lerpzic, Altenburg, Annaberg, | Geestemiinder Bank, Gerstutyne, Bre 
Bautzen, Bernberg, Chemnitz, Dresden, Freiberg, Gera, Glanchau, Gre Magdeburger Bankverein, M ; 
| Grimma, Leopoldshall-Stassfurt, Riesa a/Elbe, Limbach, Markranstidt, Surg, Dessau, Greussen, Hildes} ». Nea 
| Meerane Sa., Meuselwitz, Oschatz, Pirna, Schmdlin, Schkeuditz, Zittau. Stendal. F 


Bank far Thiiringen. Mernincen, Apolda, Eisenach, Frankenhausen, Gotha, 
Hildburghausen, Jena, Neustadt a.O., Péssneck, Ruhla, Saalfeld (Saale), 


} 
} 
j 
| 
| 
| 
| 


Salzungen, Sonneberg 8. /M. 

Bayerische Disconto- und Wechselbank, A.-G., Nénvsenc, Augsburg, 
“Bamberg, Bayreuth, Hersbruck Hof, Kempsten, Kulmbach, Kitzingen a. M., 
Lauf. Neumarkt i. /O., Pfaffenhofen a. I., Regensburg, Roth i./B., Rothen- 


purg O. T., Schwabach, Schweinfurt, Uffenheim, Weissenburg i. B., 

Wérzburg. 

Siddeutsche Disconte- Gesellschaft, Mannuem, Bruchsal, Freiburg, 
Heidelberg, Lahr i. /B., Landau (Pfalz), Pforzheim. 

| Rheinisch-Westfa'ische Disconto-Gesellschaft, A.-G., Aacten, Biele 
feld, Bochum, Bonn, Coblenz, Céln, Dortmund, Diisseldorf, Godesberg, 


M.-Gladbach, Neuss 


Gitersloh, Kalk, Kreuznach, Lippstadt, Malmedy : 
Traben-Trarbach, 


Neuwied, Ratingen, Recklinghausen, Remscheid, 
Viersen. 








INCORPORATED 1865. 


DIRECTORS. - 
JOHN GALT (President) 
WILLIAM PRICE 

(Hon. President) 
R. T. RILEY 


| President ). 
G. H. THOMSON, 
(Vice-President) 
COL. JOHN CARSON. 
S. BARKER, M.P. 
W. R. ALLAN. 
E. L. DREWRY. 
W. SHAW, 
E.E.A.DU VERNET. 
M. BULL. 
F. E. KENASTON. 
STEPHEN HAAS, 
F. W. HEUBACH. 


Geneval Manager : 


G.H. BALFOUR. ¢°9 


‘ant Geneval Manager: 


H. B. SHAW. 





— 


AGENTS IN ALL THE PRINCIPAL 


Apply for Particulars, List of Branches, etc., to: 


LONDON OFFICE- 


London Committee: J. LEIGH WO 


facilities for transacting a GENERAL BANKING 
CANADA AND THE UNITED STATES. Collec 


51 THREADNEEDLE STREET, E.C. 


OD, Esq.. C.M.G.; Hon. SIDNEY PEEL; F. W. ASHE, Esq. 


Telegraphic Address 


GUTSCHOW and I 


ctien under German Law. 


N 


- £10,000,000 
- £4,065,000 


I my 
hy } 
PAT 


Compagnie Commerciale Belge (an 


Société anonyme), ANTWERP. 
Banca Generala Roma‘a, Bucarest, Bra 
*loesti, Turnu-Mag t 


Banque de CréJit, Soria, Varna 
Brasilianische Bank fiir Deutschland, 
R 


io de Jan 


iro, Santos, Sio Paulo, 


Banco de Chile y Alemania, Hiwe 


Santiago, Ten 
Deutech-Asiatische Bank, Saanonat, Berlin, 
Honeke 


rkong 


mco, Va livia, V Aipara 


Kobe, Peking, Singapore, 


Yokohama. 


Deutsche 
Windhuk. 


Afrika Bank, A.-G., Ha 


MAYENCE, 


‘SCONDITO, LOND<¢ 


Siam Commercial Bank, Ltd., Bangkok. 


EVERY DESCRIPTION OF BANKING BUSINESS UNDERTAKEN. 





CITIES 


an 


i 


The Head Office, Winnipeg. 


The BANK, having over 3OO Branches 


IN AMERICA, 





Union Bank of Canada 


HEAD OFFICE, WINNIPEG. 


~ PAID-UP CAPITAL, 


LONDON. 


, Saarbriicken. 


53 CORNHILL, E.c. 





$5,000,000. 
REST AND UN- 


DIVIDED PROFITS, 


$3,500,000. 


TOTAL ASSETS, 


VER 
$75,000, 000. 


in Canada from Atlantic to Pacific, and 
has 
d EXCHANGE BUSINESS with 
tions and Correspondence Invited. 


exceptional 











| 
| 
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THE INDUSTRIAL BANK OF JAPAN, LIMITED, 


ESTABLISHED 1902. 
AUTHORISED CAPITAL (Fully paid up) o. eye 


(NIPPON KOGYO GINKO ) 








REGISTERED 3ilst MARCH 1902 
Yen 17,500,000. 





| 
HEAD OFFICE :—No. 1, ZENIGAMECHO, KOJIMACHI-KU, TOKYO, JAPAN, 
; 





batitulline «Nv + Aosnts, Oa+un , en. 
,eL. { B Seat H 4 a B . ee i! 
. 17,500,000.000 y Cash on Hand and at Bankers “é a A “2 fen. | 
= Capital viz. a shares of 50 yen each. 52,158,000.000 By Money at Call and Short Notice Be . “s ’ 1" 665,937 17 1} 
To Fixed Deposit 3,553,875.5360 , By Advances on Current Account ae a aAe30T 530 | 
To Current Account 5,948,775.452 By fixed Loans.. .. ee ee oa 95.9666 500 || 
To Special C arrent Account ‘ a - ‘s oa 308,927.670 | By Loans on L. and and Buik dings - a68 fonne ll 
ge Special Deposit .. : oi wie = oa <A 2,581,280.350 By Bills disconnted .. ws - ‘ss - a . a rd! 
To Reserve against Losses. ts we ww eee (1,516,000.000 | By Nationaifioan Bonds .. ..  .. 2. 6. 1. ll lo 30s 3 
' To Dividend Equalisation Rese fre .. a a s - 74,943.609 | By Local Loan Bonds . te } 
To Dividend unclaimed... od Be ee os - 7 24,134.854 | By Shares and Debentures (Debentures of Fuji Paper ‘Manu. 32.106 | 
' ‘To Net Profit for the half year ; Es Se 487 500.000 facturing Co., etc.) 5,149,701 045 i} 
To Funds in Trust and other Sums due by the Bank ..  8,486,088.885 _ By Advances made in Trust . 12,630.29 il 
| By Funds kept in Agencies for p ty ment on ‘account of Loans NEN |} 
Debentures, ete. 9 167 one oan I 
| By Differ nce on subscription of Debentures... 1947 98° en i} 
——— | By Bank Premises, Furniture and Safes 114'662 ll9 \} 
Total .. 92,639,524.180 4 662, 
: Total .. 2,639.52 180 





PROFIT AND LOSS ACCOUNT, f for t the half-year ended 30th . June, 1913. 














a 3 
To Gument Rapenees, ey aguas of the National 
Loan Bonds, etc.. .. 2,799,757.827 
To. Reserve Fund 50,000.000 
To Dividend 437,500.000 
3, 287, 257. 827 
President : T. SHIDACHI, Esq. 





Vice-President : Y. ONO, 


| 
“CR. a o | 
By Amount of Gross Profits for the half-year ended 30th June, 1913, 
including yen 51,187.980, Balance of Profit and Loss Account, 
3lst December, 1912, and Yen 803,056.39], transferred 
from Special Reserve and Dividend Equalization Reserve 3,287,257 


3 87.2 257 47 


Esq. 





Director: T. AOKI, Esa. 


REPORT OF THE AUDITORS.—We have compared the above Statement with the Books, Vouchers and Securities at the Head Office, and have 


found the same (o be correct. 


(Signed) KIHACHIRO OKURA 
KAHEI OTANI 


} Auditors 
OTOYA TUMONO 





CANADA. 


THE DOMINION 


BANK. 


Head Office, TORONTO. 





Total Assets Exceed $78,200,000. 


Sir E. B. OSLER, M.P., President. 


FUNDS TRANSFERRED BY 


W. D. MATTHEWS, Vice-President. 





London Branch, 73 CORNHILL, E.C. 
J. HAYDN HORSEY, Manager. 


GENERAL BANKING BUSINESS TRANSACTED. 
| BILLS OF EXCHANGE, DEBENTURES AND COUPONS PURCHASED OR COLLECTED. 
DRAFT OR CABLE TO ALL PARTS. 

INFORMATION FURNISHED ON ALL CANADIAN MATTERS. 


C. A. BOGERT, General Manager. 
| 





CREDITO 


Head Offices: 


Manager: GEORGE MANZI-FE 


| Telegrams: 


Capital Fully Paid and Reserve, £3,420,000 


GENOA MILAN 


Branches : 
BARI FOGGIA NAPLES TARANTO 
CAGLIARI IGLESIAS NOVARA TORRE ANNUNZIATA 
CARRARA LECCO PARMA TURIN 
CASTELLAMMARE Di STABIA LONDON PORTO MAURIZIO VARESE 
CHIAVARI LUCCA ROME VERCELLI 
CIVITAVECCHIA MODENA SAMPIERDARENA VOGHERA 
FLORENCE MONZA SPEZIA 


London Branch: 22 ABCHURCH LANE, — 


“ITALOCREDI, CABLE, LONDON” 
Correspondents of the Royal Italian Treasury. 
Transacts a General Foreign Banking Business. 


ITALIANO 






HORNER 
Joint Managers { i sneamrens SCHURIG 


Telephones: 7802 & 7803 CITY 




















i 
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BANCA COMMERCIALE ITALIANA. 


: (Incorporated by Special Imperial Chart ter.) 
it 
HEAD OFFICE: TAIPEH, FORMOSA (Taiwan). 
UBSCRIB 
| CAPITAL S ED Y 10,000,000 
CAPITAL PAID UP 
SERVE FUNDS a 
RE ae 3,260,000 
<table aa 
President. 
KAZUYOSHI YAGIU, Esq. 
Vice-President. 
KOJIURO NAKAGAWA, Ese 
Directors. 
ISOTATSU KAJIWARA, Esq. MOTONARI NINOMIYA. Esq. TYETOSUI SADA. Eso 
Branches and Agencies. 
Amoy Hongkong Manila San Francisco Taina: 
: Bombay Kagi Moji Shans pai Takow 
Calcutta Keelung Nagasaki Ingape Tamsui 
Canton Kiu Kiang Newchwa:: Swat W Tokyo 
Dairen Kobe New York” Taichu Yokohama 
Foochow London Osaka dc . 
° ‘ 
London Bankers. \| 
PARR’S BANK, LIMITED. THE YOKOHAMA SPECIE BANK, LIMITED. Tsunekichi Ikeda, Manager. | 
| 
\| 
| Head Office - - - MILAN. | 
| | 
| LONDON OFFICE - - - - - - 1 OLD BROAD STREET, EC. | 
ental 
‘CAPITAL, paid up, £5,200,000. RESERVE <£1,908,000. | 
BRANCHES IN ITALY: \ 
ALESSANDRIA COMO PERUGIA SAVONA 
ANCONA FERRARA PIACENZA SCHIO 
BARI FLORENCE PISA SESTRI PONENTE 
BERGAMO GENOA PRATO SYRACUSI 
BIELLA LEGHORN REGGIO EMILIO TERMINI IMERESE 
BOLOGNA LUCCA ROME TRAPANI 
BRESCIA MESSINA SALERNO TURIN 
BUSTO ARSIZIO NAPLES SALUZZO UDINE 
CAGLIARI PADUA SANT AGNELLO VENICE 
CARRARA PALERMO SAMPTIERDARENA. VERONA 
| CATANIA PARMA SASSARI VICENZA 


AGENTS IN LONDON FOR 
BANQUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU SUD. 


BUENOS AIRES, RIO DE JANEIRO, SAN PAULO, SANTOS, ETC. 
SOCIETA COMMERCIALE D'ORIENTE, TUNIS. 


AGENTS and CORRESPONDENTS in all parts of the World. Foreign Banking in all its Brane 


THE MITSUI BANK, LTD. 


(Established about 1680 as an Exchange House. Converted in 1909 into a Joint Stoch 


HEAD OFFICE : Leagan. JAPAN. 





CAPITAL (Paid Up) - - - Yen 20,000,000. 
RESERVE FUNDS - - - ~ Yen 4,950,000. 

| DIRECTORS. 

(AKAYASU MITSU I, Esq., President. SELHIN IKEDA, Esq , Manag D 

| SE NKICHIRO HAYAKAW A, Esq., Managing Director. | UMEKICHI YONEYAMA, ! M Dis 


SENJIRO W ATAN. ABE, Esq., Director in London. 
| SHIGEO KATAYAMA, Esq., Manag ger, Forel ign Department, Head Of | 
| BRANCHES. aaa 











|FokaGawa (Toxyo). YOKOHAMA. OTARU. OSAKA. NisHt (OsaKa). — KyoTo, Orsv. KOBE. 
| FUKUOKA. HIROSHIMA. Most. NAGASAKI. NAGOYA. 

FOREIGN AGENTS. iain 
London Agents - : , . BARCLAY & COMPANY, | 
New York Agents . :; : THE NATIONAL CITY BANK OF NEW — | 
| Paris Agents — - : . : LE COMPTOIR NATION AL D'ESCOMPTE DE PARIS. 
Besides GENERAL BANKING BUSINESS, the Bank transacts FOREIGN EXCHANGE BUSINE _ a } 
, t Foreign sills, ete., and issues Commercial Letter of Credit and Travellers’ Letter of Credit availabie in } 
| !mportant Places of the World. 
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The Manchester and Liverpool | 


1] 


District Banking Company, Limite 


i 


ESTABLISHED IN 1829. } 


Paid-up Capital #1,896,000 
Reserve Fund #&1,590,000 


Deposits he van . R23,758,410 


Head Office: SPRING GARDENS, MANCHESTER. 
LONDON OFFICE: 75 CORNHILL, E.C. 


And 207 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Yorkshire, Derbyshire, 
Oth June, 1913 Cumberland, Westmorland, and North Wales. 


WILLIAMS DEACON’S BANK LIMITED. 


Capital, 156,250 Shares of £50 each, £7,812,500. 
Paid-up Capital - - £1,250,000. Reserve Fund - - £700,000. 


Directors: 
CHARLES SUMNER HOARE, Chairman. 
GERARD POWYS DEWHURST, Deputy-Chairman. 
Wituiam Barrorr Montrort Birep. JaMES ECKERSLEY. Henry GaRWOOD SEAMAN. 
Witutiam Francis CourtHore. E. A. J. Jounson-FrerGuson. CoLoneL Rosert Wiis, M.!. 
GerorGe Reynotps Davis. JoHN WANKLYN McConneL. | Bensamin GrorGe Woop. 
Joun Francis Wiiuiam Deacon. | Wuiram ALpam MILNER. | Grorce Hervey Woop. 


General Manager oe sh, 2a JOHN CRAIG. 
Assistant General Manager... ... R. T. HINDLEY. 


London Office:—20 BIRCHIN LANE, E.C. Manchester Office:—MOSLEY STREET. 


Manager, J. J. MEAGHER. Sub-Manager : J. F. Beprorp. Manager, J. Mooptr. Secretary, E. A. WILLIAMS. 


London Branches :— 
BROMPTON AND EARL’'S COURT COLEHERNE COURT, OLD BROMPTON ROAD, SOUTH KENSINGTON, 
CHARING CROSS _.. e e- °- 2 COCKSPUR STREcT, S.W. (S.W 


CHEAPSIDE.. .. .. .. .... .. 127 GHEAPSIDE, E.c. 
MARYLEBONE .. .. ...... ... HOTEL GREAT CENTRAL, MARYLEBONE ROAD, N.W. 
ST. MARY AXE.. .. .. .. .- .. 22ST. MARY AXE, E.c. 


WESTMINSTER. .... .. .. .. 21 VICTORIA STREET, S.W. 
106 Country Branches, including BAKEWELL, BLACKBURN, BLACKPOOL, BOLTON, BURY, BUXTON, CHESTER- 


FIELD, CHORLEY, FLEETWOOD, LYTHAM MATLOCK, ORMSKIRK, PRESTON, ROCHDALE, ROTHERHAM, | 
SALFORD, SHEFFIELD, ST. HELENS, SOUTHPORT, STOCKPORT, WIGAN, &c., &c. 


THE LONDON AND PROVINCIAL BANK, LIMITED. | 


SUBSCRIBED CAPITAL, £2,000,000. PAID-UP CAPITAL, £1,000,000. 
RESERVE FUND, £2,000,000. 


SS 
————————— 


| 





DIRECTORS. 
Sin FREDERICK GEORGE BANBURY, Bart., M.P. 


Tar Rr. Hox. Sin HERBERT MAXWELL, Banrt., F.R5 
JOHN WOODROW CROSS, Ese. RICHARD COBDEN MICHELL, Esa. 

EDWIN H. GALSWORTHY, Esa. H. RIMINGTON-WILSON, Ese. 

ALFRED GILBEY, Ese. Sim JOSEPH SAVORY, Barr. 


{JESSE LAMBLY THOMAS, Ese. 
Joint General Managers | wit LIAM CARRUTHERS, Esq. 
Secretary—WILLIAM JOHN STOKOER, Eso. 


Head Office-3 BANK BUILDINGS, LOTHBURY, E.C. 
341 BRANCHES AND AGENCIES IN THE METROPOLIS AND SUBURBS, ENGLISH COUNTIES AND WALES. 


DRAWING ACOOUNTS are opened upon the terms usually adopted by other Bankers, 


Customers of Branches of the Bank can, by arrangement, domicile their acceptances at Messrs. Glyn and Co., or at the Head Office of the Bank. 

Moneys can be paid in at the Head Office, or any of the Branches of the Bank for Customers’ credit at any other Office, and arrangements can ear 
be made for their cheques to be cashed. For Customers having business connections in Towns where the Bank has not a Branch, similar arrange™c® 
ean be made with other Bankers. 

DEPOSIT ACCOUNTS.—Deposits are received from Customers and others, subject to short notice of withdrawal, and interest allowed thereon at s 
rates and for such periods as may be agreed upon, reference being had to the state of the Money Market. Deposit Books are issued when requll 
these are specially convenient for small Deposits. 


THE BANK effeets purchases and sales of British and Foreign Funds, Stocks, Shares, and Securities—receives Dividends, &c. Customers may have | 
Dividends made payable to the Bank for the credit of their accounts. 


THE BANK takes care of Customers’ Securities, issuing a printed form of receipt for the same. 


THB BANK is prepared to act in any of the following capacities :—Execator of a Will, Trustee of a Will, Executor and Trustee of a Will, ——— 
Marriage or other settlement, Custodian Trustee of a Will or Settlement, Trustee of a Trust Deed securing Debentures or Debenture Stock, ‘rus 


any Public Authority, Institution or Society. Drafts, Circular Notes, and Letters of Credit are issued or obtained for customers, and Mail an‘ + 
graphic Transfers are effected, and Foreign Drafts, Coupons, &c., are collected. 


THE BANK also transacts every other description of Banking business. 
Every Officer of the Bank is required to sign a Declaration of Secrecy as to the transactions of any of its Customers. 
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Number S34 


THE GHATWOOD Sure Go. Lt. 





[llustration of the Chatwood 4-inch “ Intersected” Steel Strong-R om Door, with Crane Hinge and 
Cramping-down Arrangement. As Supplied to the Principal Banks at Home and Abroad 


SAFES, STRONG-ROOMS & STRONG-ROOM DOORS | 
FOR ALL PURPOSES. 








Estimates and Drawings Supplied Free on Application. 
LONDON : MANCHESTER : LEEDS: GLASGOW : 
56, Gracechurch Street. 11, Bank Street. 4, Basinghall Street. 129, Trongate. 
Head Office and Works: BOLTON. 
=—!_ 
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ROYAL BANK OF SCOTLAND, 


ene ” oe am, 1727. 
PAID-UP CAPITAL - «+ £2,000,000 


REST AND UNDIVIDED PROFITS. ie £951,565 | 


Head Office - - ST. ANDREW SQUARE, EDINBURGH. 


Cashier and General Manager: AD TAIT 
Secretary: A. K. WRIGHT. 


London Office - - 3 BISHOPSGATE, E.C. 


Wn. WALLACE, Manager. 
ALEX. DICK, Deputy-Manager. 


Glasgow Office-_ - EXCHANGE SQUARE. 


A. DENNISTOUN, Agent. 
THOMAS LILLIE, Sub-Agent. 


l 


nT 


164 BRANCHES THROUGHOUT SCOTLAND. 
Banking Business of every deseription transacted. Accounts opened for Foreign and Colonial Correspondents. | 
Bills, C heques, and other documents collected. Deposits received at interest repayable at call or at notice. 


| “THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Capital Authorised and Subscribed, £2,000,000, in = Shares of £20 each, with power to increase. Paid up Capital, 21,000,000. 
Reserve Fund, £1,100,000. 


HEAD OFFICE: 4 MOORGATE STREET, LONDON, E.C.° 


‘DI IRECTOR 

HUGH KINSMAN BRODIE, Esq. PHILIPP MORITZ DENEKE, Esq “| of Soeric LUBBOCK, Bea. ROSS PINSENT, Keg. 

CHARLES CARRINGTON, Esq. JOHN CONRAD IM THURN, aw FRANCIS MACKENZIE OGILVY, Bea. 
MANAGER—ALEXANDER DICK-CUNYNGHAM, Esq. sys '-MANAGER—WM ERBERT HOLLIS, Esq. 


SECRETARY FRANK DODD, E | 
MESSRS TURQ iN TORS: INGS & CO. 


BANKERS. 
London—THE BANK OF ENGLAND and THE LONDON JOINT STOCK BANK, LIMITED. United —LLOYDS BANK LIMITED 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. France—Messrs HEINE & CO., aroant Messrs E. RAOUL- | 
DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan ; SOCIETA BANCARIA ITALIANA, Genoa. Semnry. Messrs JOH. BERENBERG 
GOSSLER & CO., Hamburg. Portugal—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. 
Spain— Messrs E. BAINZ é hijos; Messrs GARCIA-CALAMARTE y Ca., eearats. Agent in New York—THE BANK OF NEW YORK, N.BaA., 

New Yor 
Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRE3, ROSARIO D& SANTA FE, and MONTE VIDEO. Also Sub-Branches 
at PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, CAULE* SANTA Fg, CALLE VICTORIA and CALLE 

CORRIENTES, BUENOS AYRES; and Coumave RONDEAU, MONTE VIDEO. 
CORRESPONDENTS . 

At ANTWERP, BORDEAUX, CONSTANTINOPLE, MARSEILLE3, T STE, PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO 
SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the principal Cities and Towns in Europe, Brazil, and the River Plate. Also in 
AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 


Drafts issued on the Bank's Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue o! 
Letters of Credit, the negotiation and collection of Bills of aes Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business 
Deposits received at Interest for fixed periods, the terms o ch may be ascertained on application. } 


THE RUSSIAN 
COMMERCIAL & INDUSTRIAL BANK. 


Capital Paid up ~ ~ ~ £3,703,703 
Reserve Fund - - ~ - £959,495 


PETERSBURG Moscow PARIS 
and over 100 Branches in Russia. 
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LONDON BANKERS: 







Lloyds Bank, Ltd. Capital and Counties Bank, Ltd. London and South-Western Bank, Ltd. 
Telegraphic Transfers and Remittances made to Russia and all parts of the Continent. 
Purchase and Sale of Stocks and Shares, Dividends collected, Drafts issued on all parts of the world. Also Circular Letters of Credit. | 
Commercial Credits opened, Foreign Money exchanged, approved Bills negotiated. Bills collected on the most favourable terms. 
Current Accounts opened and fixed deposits received on terms which may be ascertained on application. 


LONDON OFFICE: 75-76, LOMBARD STREET, = 


‘The Commercial Bank of Scotland, Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 


Paid-up Capital, £1,000,000. Reserve Fund, £900,000. Pension Reserve Fund, £110,000. 




















ALEX. ROBB, General Manager. JAS. L. ANDERSON, Seeretary. 
London Office: 62 LOMBARD STREET, E.C. 
GEORGE S. COUTTS, Manager JOHN F. SANDEMAN, Asst. Manager. 





GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF CREDIT 
issued, payable at Banking Houses in all parts of the world. 


With its 168 Branches located all over Seotland, the Bank is in a very favourable position to deal with remittance 
and all other Banking transactions on the best terms. 
The Bank undertakes AGENCY BUSINESS for Foreign and Colonial Banks. 


Nene 
SS RS 
















Nts, 





Sa ec ana = 


October 18, 1915. THE ECONOMIST. a gx 


Number 


BRITISH BANK For FOREIGN TRADE, LTD. 


(Late Anglo-Russian Bank, Ltd. 
Authorised Capital 


issued and fully paid up Capital £1,500.000 


£1,200,000 


Head Office: Il King William Street, London. EC. 
‘ London Clearing Bankers: 
BANK OF ENGLAND. L'OYDS BANK E 
THE CAPITAL AND COUNTIES BANK — 
THE NATIONAL PROVINCIAL BANK OF ENGLAND, LTD. 


\EPOSIT ACCOUNTS CURRENT ACCOUNTS 
aILLS DISCOUNTED. | FOREIGN EXCHANG! 
ADVANCES AGAINST DOCUMENTS 


insact 


Every Description of BRITISH and FOREIGN BANKING BUSINESS t; 
VICTOR PARKER. M 


Ms 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


London Office: 29 THREADNEEDLE STREET. 





PAID-UP CAPITAL ... . ~ a 7 | £3,500,000 
RESERVE FUND . si ar 2,250,000 
RESERVE LIABILITY OF a 

PROPRIETORS “ta? ‘ | 3,500,000 





The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand. 
Tasmania, Fiji, and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and 
Collects Bills of Exchange. Receives Deposits for fixed Periods on terms which may be knéwn on application 
and conducts every description of Australasian banking business. 

DAVID GEORGE, Manacer. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid up, £1,000,000. Uncalled, £4,000,000. 
RESERVE FUND, £900,000. 


Head Office EDINBURGH. 





J. 8. COCKBURN, GENERAL MANAGER. GEORGE B. HART, SECRETARY 
london Office-37 NICHOLAS LANE. LOMBARD STREET, E.C. 
J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager 
n Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c. ; the 
ection of Dividends and Coupons whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
Uircular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all part 
The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the | ! 


where abroad domiciled in London are retired on terms which will be furnished on application 
The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 


BANK OF NEW ZEALAND. 


Incorporated by Act of General Assembly, July, 1561. 
BANKERS TO THE NEW ZEAL AND GOVER NMENT 





| 
' 


CAPITAL. 


ane Per Cent. Guaranteed Stock _.. aan 
1 ference Shares 75,000 of £6 13s 4d leeved ‘to New Zealand Government an 
102000 Ordinary Shares of £6 13s 4d-—-£1,000,000, of which amount called up £3 6s 8d per share a 
nealled, £3 6s 8d per share . 
Reserve Fund 1,418,117 
HEAD OFFICE: w ELLINGTON, N.Z. 
London Office: 1 QUEEN VICTORIA STREET, E.C. 
LONDON BANKERS—THE BANK OF ENGLAND & MESSRS GLYN, MILLS, C\ RRI 
BRANCHES AND AGENCIES. 7 . . aime 

Beste en ind, Blenheim, Christchurch, Dunedin, Gore Greymouth, Greytown, Hamil 2, Sons eer 
all os sae : New Plymouth, Oamaru, Port Chalmers, Thames, Timaru, W a ee 

a. _ r places throughout the Dominion of New Zealand. Also at Melbourne ('\ ictoria 

Ti" id Levuka and Suva in the Fiji Islands. > sill efkienmeeadl: alain N 
E BANK OF NEW ZEALAND (London) GRANTS DRAFTS on a aren fer the si 

Colon tralia and Fiji; MAKES TELEGRAPHIC TRANSFERS ; OPENS CURRENT ACCOM Now ot ee and I ER 
Taken | nstituents; NEGOTIATES AND COLLECTS BILLS payable in any part of the Australas seen ‘3 


| the - i dé ‘criptions of Colonial Banking and Monet: ary Business, and affords everv fa pers 
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| UNION BANK OF SCOTLAND, |THE BANK OF ADELAIDE 


Limited. (Established 1865). 


Paid-up Capital - - - - £500,000 
Reserve Fund - - - - - 490,000 


990.000 
Uncalled Capital - . - 125,000 


Reserve Liability of Shareholders - 625,099 
£1,740,000 


— 


LONDON OFFICE—11 LEADENHALL sv. Ec. 





ESTABLISHED 1830 





a et 


{ 
| CAPITAL - - - - £5,000,000 
In 100,000 Shares of £50 each, £10 paid. 
| 


RESERVE FUND - - £1,000,000 


Chairman. 
THE RIGHT HONOURABLE LORD GLENCONNER of Glen. 





Te Ee a ala ak cel 
Ane 


Deputy Chairman. 
JOHN Y. BUCHANAN, Esq., F.R.S. 





es ee 


| | Bills on Ausiralasia purchased or collected. 
Ordinary Directors. | Drafts and Letters of Credit issued and 
|| CHARLES LYALL DALZIEL, Esq., Chartered Accountant, Edin- | Remittances cabled. 

| burgh. | Deposits received for fixed periods at rates to be 
|} WILLIAM HAMILTON DUNLOP, Esq., of Doonside, Ayr. 

ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. 
HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 
JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 


j 

Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 

ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. | T H E W ESTE RN 
| 


LIOD of 


















DAVID RITCHIE, Esq., Glasgow. AUSTRALIAN BANK. 


1} The Right Honourable J. PARKER SMITH, of Jordaphill. 
SETON THOMSON, Esq.. Insurance Broker, Glasgow. 
‘HU ». D. Gi NER, Esq., General Manager, Glasgow. 
ARTHUR C. I AIRDNER, Esq., General Manager, Glasgov eiiieines sein 


cn | 





Every description of General Banking business transacted; purchases and | 
sales effected in all British and Foreign Stocks. Dividends, Annuities, | 
&c., received for Customers. | Parp- 
Letters of Credit are issued free of charge for the use of Travellers, payable | 
in the Principal Towns on the Continent of Europe and in all the chief | Reserve Funp .. = *e oo ee -. £660,000 
Commercial Cities of the World. They may be obtained at the Head Offices | . 
in Glasgow and Edinburgh and at the London Office. RESERVED PkoFits pis sy aa tha - £15,876 | 


At the London Office, Current Accounts are conducted on the usual terms RESERVE LIABILITY OF SHAREHOLDERS  d .. £250,000 | 
of London Banks: Deposits received at Interest. ’ 


ARTHUR C. D, GAIRDNER, General Manager. 


up Capital (25,000 shares of £10 each).. -. £250,000 | 





HEAD OFFICES: Drafts issued, Remittances cabled, Bills negotiated or collected, Deposits || 


received for fixed periods at rates to te ascertained on application, and al) | 
GLASGOW~— Ingram Street. EDINBURGH — George Street: Banking and Exchange Business connected with Western Australia conducted || 


LONDON OFFICE—62 Cornhill.—George J. Scott, Manager. | through the | 
wits London Agents: | 
S6S GRANCHES THROUGHOUT SCOTLAND. THE BANK OF ADELAIDE, 11 Leadenhall street, B.C. | 








The River Plate Trust, ‘Alexanders \ Co. | 
Loan & Agency Company, LIMITED, " 


‘ oe 
SSNS poorer 


| 

| | | 

a Limited. 24 LOMBARD STI., E.C. | 

4G | 

| \Capital ... .._..... 84,000,000] 

: | 

i | eee ees Subscribed. .. ... 900,000 

4 ! 200,000 “A” Shares of £10 each ... ... £2,000,000| Paideup gaan 500,000 | 
i. || 100,000 “B” Shares of £5 each ... ... ... 500,000 


__ me’ Reserve Fund ... __.... 80,000 
£2,500,000| £100,000 in £10 (fully paid 6 per) 
Te cent.) Preference Shares. 


£800,000 in £10 Ordinary Shares) 
' (£5 paid). 





Reserve Fund ... ... ... £935,000. 


| 
| 


Birectors: 


| 
| 
i 


JAMES ANDERSON, Esq., Chairman. DIRECTORS. 
| A. E. BOWEN, Esq. P. W. CARR, Esq. WILLIAM CLEVERLY ALEXANDER, Chairman. 
|| E. ROSS DUFFIELD, Esq. R. A. THURBURN, Esq. | Rospert ERNEST ALEXANDER. 
| GEORGE CLEVERLY ALEXANDER. 
ah el j a | Poitier PEMBROKE ALEXANDER. 
} } 


The Company undertakes all kinds of Agency business in the | COR TREE COMNRINE.. . 
River Plate, especially in the following cases: Representation of | Manager—F. Newcoms. | Secretary—A. K. Brvce. | 
Companies, Trustees for Debenture Issues, Issue and Service of a 
pe Winding-up of deceased and other Estates, Agencies of 


i 
| 

i 

} 





Estates, and General Agency business. Approved Mercantile Bills discounted, 
'Loans granted on negotiable securities, | 
Further information can be obtained at the Heap OFFicr : Money received on deposit at call and short | 


| 

| noti t ket rat dvertised 
/notices at current market rates, aS advertises | 

isa 52 Moorgate Street, London, E.C.\ t.51 time to time in the daily papers. For 


G. PROCTOR. Secretary. ‘longer periods on specially agreed terms. 





——— | 
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Number 


CHANDLER BROS. & CO., WILTS AND DORSET BANKING Company, Ltd. 


ESTABLISHED 1885 


B ANKE RS Subscribed Capital, £3,500,000. Paid-up Capital, £700,000. 
> Reserve Fund, £600,000. 


_ Head Office - - - SALISBURY. 
| 5 COPTHALL COURT, Branches and Sn ee 





Amesbury. Chard ry o 
av nmouth. heddaz igh bor 
LONDON, E.c. |Azminseer.  (Chippe ~ 
Barnstaple. hris ae ‘ 
Bath. hens 
(Lower Westor d \ ‘ F -_ 
al eaainahns ( fton (Regent 8 Je Ww - “ . 
— rd, Wueen's Road New Swin vas ge . 
7 ; ee ’ a sandtord Colyton New \ rt Swindon 
DEALERS IN INVESTMENT SECURITIES. | Boscom’: Corian. Patkes eign 
(Lansdowne Devizes i ~ agg a 
: ’ y ; ; a Malmesbury Pk Dorchester | I te t 
BONDS AND SHARES OF AMERICAN PUBLIC) (ekestows. bastions! — sora. 
a " Winton Exn uth. s th Wareha : 
| Bradford-on von f enham 4 8 ’ I Sue 
UTILITIES. Seshoome,"Ipectieal Redia Watene 
| Bridgwater. Freshwater, 1.W , ‘ Vells 
} Bridp rt. “ 
| Bristol piilinghat VN 
Cheltenham Rd slastonbury I e, 1.W Ww 
Members of the Seectihents High g a .bbacomt ‘ , 
Brockenhurst. liminster 3a ‘ \ an! 
NEW YORK STOCK EXCHANGE" bee ee 
| Burnham. ‘Lyme Regis. Yarmouth, 1 
PHILADELPHIA STOCK EXCHANGE. | Caine. Lymingt 
araiv. 
CHICAGO STOCK EXCHANGE — OO a ayes 
| beer Une te t \ pper Min t “k 
NEW YORK COTTON EXCHANGE. eo Saisie’ — it 
| Baitterne. k lieigt \allsea - 
Bournemouth Corfe Castle. vethe 
CHICAGO BOARD OF TRADE. | (West Cliff). Downton few Milt ‘ 
| CharminsterRd.) Durdham Down. Portsw Vashford. 
| Bovey Tracey F.aston (Portland Purior Wedmore 
Box ‘ Ferndow 
} Brislington. Highcliffe ehampt i 
| Broadstone. iythe shirle 
NEW YORK. PHILADELPHIA. BOSTON. | Bulford Camp. Keynsha: meenenn 7 
| Burley. ck. yuthampt'n Docks W be 
Cantord Cliffs. anita rst 3 : 
Chagford. sympatone. talbridge. Sea WV gto 
Chandler’s Ford. Maiden Newton stoke-s b-Ham Y atto 
Tel. Nos.: 3970, 3971 Lonpon Watt | EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 








THE MERCANTILE BANK pel Hl & LONDON BANK 
“OF INDIA (LIMITED). ANI 


ESTABLISHED IN INDIA IN 1844 


| Registered in London under the Companies Acts, 1562 and 1867 


HEAD OFFICE: 
| 0 R f £25 Each. 
'40 THREADNEEDLE STREET, LONDON, E.C, | °A"!'At; #600.000, in 20,000 SHARES 0 " 

| sil | §UBSCRIBED CAPITAL, £337,625, fully paid up. 


Capital Authorised ... .. £&1,500,000 


| 

Paid-up... .. .. ... £562,500 | . 

‘am wi... = fae ‘Head Office—5 Bishopsgate, London, E.C. 
| 

| 

| 

| 

| 


DIRECTORS. 


BANKERS: Col. Ww GRAHAM SMITH, Chairman 4 F S so! — 
Bank of England; London Joint-Stock |} {Ses} ' C. C. MeLeod, ksq 
Bank (Limited) | P. B. Baker, Manager. J, Banks, Accoun 


| BaNKERS 
The Bank of England and Union of 

Branches and Agencies in India, Ceylon, Straits | eas Gene 
| DITORS 
Settlements, China, and Japan. Messrs. W. B. Peat and Co., and H. 5. McAusia 
Bran 
Calcutta, Delhi, Lucknow, Mussoorie, 5imia Kara Armritea 


AGEnTs aT BomBaY 


* The Bank buys and sells Bills of Exchange, issues can meets ab teil 
|Mtters of Credit and Circular Notes, and transacts 

| Banking and Agency Business in connection with the 

| East } + 7 ° . : a Current Accounts are opened and kept 

ast, On terms to be had on application. Deposits | pankers. 

i Teceived for 
| 

One, two. 
| Accounts 


t Seven and Fourteen Days’ Notice, and 


fixed periods on the following terms :— | Deposits are received, repayable » 

| for longer periods, upon terms which 
or three years 4 per cent.; on Current [ptenetopertempeentopapery 
interest is allowed at 2 per cent. per annum Pensions, Annuities, etc., realised free of ch 


| On th ° j bh 7 d i Letters of Credit and Circular Notes i868 1ed pays! le on the Continent of 
® minimum monthly balances, provided they do| , l« De, Egypt, Africa, China, Australia, New Zealand, America, Canada, ot 
not fal] below £200 and the Bank draws upon mots parts of India 


{SE 
——————— 


an be had on appiice 


i in all British and ! 
arge to constituents 












HOKKAIDO COLONISATION 
BANK. 


(HOKKAIDO TAKUSHOKU GINKO.) 


Established 1900. 
AUTHORISED CAPITAL - YEN 5,000,000 
PAID UP CAPITAL - YEN 4,500,000 


The Government holds Yen 1,000,000 of the issued 

capital, but received no dividends thereon for the 

iirst ten years, ending at 1910, and for the ensuing 

five years the dividends thereon go to reserve 

funds. The Government, on the other hand, holds 
special control over the Bank. 


The chief business of the Bank as prescribed by law is 
the advancement of loans on immovable property, especially 
cultivated fields, also to irrigation associations, to public 
bodies, to economical associations formed according to the 
law to assist the lower classes, and to other organised 
associations. 

The Bank is privileged to issue debentures to the extent 
of five times its paid up capital. 

The following table shows the development and the present 
condition of the Bank :- 


December, December, December 

1902. 1907 1912. 

Yen. Yen. Yen. 
Loans in annual instalments...... 1,402,387 .. 4,715,218 .. 16,426,237 
» payable at fixed term...... 415,460 .. 2,650,692 .. 1,262,013 
wa on shares and debentures .. 55,552 .. 980,487 .. 1,681,259 

- »» Various products ........ 212,729 .. 1,288,994 .. -- 

si eT eee 38,728 .. 342,981 .. 451,343 
Overdrafts on current account — .. 17,960 .. 331,085 
Various deposits ............. 400,547 .. 3,970,502 .. 6,350,360 
Debentures issued ....... ; - ,. 5,230,000 .. 13,795,260 
OPED, in 6.6 kg dWawtd denn vone’ 41,400 381,000 .. 1,031,600 


Head Office: SAPPORO, JAPAN. Branches: TOKIO and elsewhere. 
President : 
M. MINOBE (formerly Secretary of Government Finance Department). 
Vice-President : 
Mr. NAGAHAMA (formerly General Director of Customs of Korea). 





Hungarian General 
Creditbank. 


ESTABLISHED IN 1867 
Head Office: 


BUDAPEST, V., NADOR-UTCA 12. 


Budapest Offices: | 
V., VACZI-KORUT 80 LV., EGYETEM-UTCA 11. | 
ViL., KAROLY-KORUT 3. | 


Branches: 
| Brass6, Debreczen, Fiume, Gyér, Kassa, Kecskemét. | 
Nagyvarad, Pécs, Pozsony, Szabadka, ‘Temesvar, 


it —~.* . ‘ss . 
RESERVE FUND _ - 
i 

|| Financing of Government and other public loans. 


if 
| Subscriptions and conversions. 


principal towns of the world. 
|| Exchange of money. 


| Payments at home and abroad. 


1) | 
i] Purchases and sales of Stocks and Shares. 


| Curre nt Accounts. 


| Receis ing of deposits. 


| 
ii ° 

|| Transactions of all kinds of Banking Business. 
| Foundation of industrial and other enterprises. 


Ic Corn, wool, sugar, coal, and textile le goods departments. 





‘THE ECONOMIST. 


‘THE MERCHANTS’ BA 





Paid-up Capital 
Reserve Fund and 


Special Attention given to all Canadian Collections 


whether forwarded direct to the Head Office in Montreal, | 
Agents in Great Britain: The London Joint Stock Bank, 


Letters of Credit and Drafts issued, available at 


NEW YORK AGENCY—63 & 65 WALL STREET. | 





RESERVE FUND 


| CAPITAL PAID UP - 80,000,000 crowns. | 


London Managers : 


57,800,000 crowns. | 


| BANK OF ENGLAND and LONDON COUNTY & WEST MINSTER 


| Letters of Credit, Cheques and Drafts issued on all the | 
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OF CANADA. 


ESTABLISHED 1864. 


($6,784,700) £1,394,116 








Undivided Profits ($6,820,189) 21,401,409 


Head Office: MONTREAL. 


President: Sir H. Montagu Auxan, C.V.O. 
Vice-President: K. W. Buackwe.u. 
General Manager: E. F. Hespen. 


A GENERAL BANKING BUSINESS TRANSACTED, 


This Institution has 203 Branches and Agencies, extending 
from the Atlantic to the Pacific, of which 95 are in the|| 


Western Provinces. 
Savings Department at all Branches. 


(for which we have excellent facilities), 


or to any of our other Branches. 


| 
| 
} 
?)) 
} 
i 
} 


Limited; The Royal Bank of Scotland. 


any Banking |) 
point in Canada. 
Cable Transfers made on any Branch. 


W. M. RAMSAY, | 
C. J. CROOKALL, ! 


DRESDNER BANK. 


BREMEN | 


Agents. 


}] 
| 


DRESDEN, BERLIN, LONDON, HAMBURG, 
FRANKFORT, and all important towns of Germany. 


London Office : 


65 OLD BROAD STREET, E.C. 


MARK 200,000,000 
» 61,000,000 
TOTAL...MARK 261,000,000 = £13,050,000 


CAPITAL (Fully Paid) 


ARNOLD ELLERT & PAUL LINDENBERG 


Bankers : 


BANK, LTD. 


r 


Agents for Deutsch-Siidamerikanische Bank, Berlin, Ham 
Buenos Aires, Mexico; Rio de Janeiro, Santiago, V alparaiso-Deut 
| Orientbank, Berlin, Hamburg, Constantinople, Alexandria, | 

Brassa, and Tangier; Mersina-Deutsch-West- Afrikanische ans, 
| Berlin, Duala (Kamerun), Lome (Togo). 


Cairo, 


s 





The London Branch Collects Bills and Grants ge 1e 
|and Telegraphic Transfers, payable in all parts of ‘ 
| world, and transacts Banking Business generally. 


Apply for terms at its London or Continental Offices. 


$$ ———————————————— 
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THE SUMITOMO BANK. thaw 
alent XINDIAN SPECIE BANK 


OSAKA, JAPAN. LIMITED. 


ESTABLISHED 1912. 

i 

(Successors to the Sumitomo Bank. 
| 





116 
—_—— AUTHORISED CAPITAL -  Rs.2,00,00,000. 
‘Subscribed Capital - Yen 15,000,000) SUBSCRIBED - _ Rs.1,50,00,000. 
paid-up Capital - - Yen 7,500,000 RESERVE FUND - ~~ Rs. 15.00.0090. 
Reserve Fund (uneso,1913) Yen 550,000 Se ee ee 
Deposits - - - - Yen 57,000,000 


409 


HEAD OFFICE BOMBAY. 


ete 


ED BARON K. SUMITOMO, President. E RANCHES : 


K. NAKADA, Esq., Managing Director. | | padon Cawnpere Nagpur 
men | Branches - Ahmedabad Hyderabad Nasik 
HYOGO, ONOMICHI, NIIHAMA. KURE, Bhavnagar Indore | Rajkote 
a MOJI, HIROSHIMA, YANAI. | Broach Karachi Sukkur 
| WAKAMATSU, HAKATA & KURUME. Calcutta Lucknow Surat 
mes | London Bankers: | Every kind of banking business is || 
sank, | LLOYDS BANK LIMITED. ‘transacted with India. 


| DEUTSCHE BANK (BERLIN), LONDON AGENCY. 
iden! als. KOEN. PRIV. OESTERREICHISCHE LAENDERBANK. | N.S. DRIVER, Man ager. 





The Bank buys, issues and receives for collection, Drafts and | 
:ET. | || Telegraphic Transfers, and grants Commercial and Travellers’ | 
= . 


‘| Letters of Credit on all important points abroad, besides general 
Banking Business. —s 65, BISHOPSGATE, E.C. 








kK. | NATIONAL BANK _ (ais. Koen. Privileginte 
~ | OF EGYPT. — ‘esterteichiscne Lacnderbank 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue notes payable at sight to bearer.) 





| Capital Subscribed and fully paid— 
CAPITAL - - - £3,000,000 130,000,000 Kronen (£5,416,666). 

(in 300,000 Shares of £10 each, fully paid). Reserves— 28,118,814 ,, (£1,171,617). 
RESERVE FUND ~ £1,500,000. 


| | HEAD OFFICE: VIENNA. 


Governor ° ° F. T. ROWLATT, Esq 
00 BRANCHES: PARIS, PRAGUE, GRAZ, PILSEN, REICHENBERG. || 
Head Office, CAIRO. | I 
00 London Office: 
9 BISHOPSGATE, E.C. 


200 | London Committee: 


HON. HUGO BARING. 


ERG HON. ALGERNON MILLS. 

HON. SIDNEY PEEL. LONDON BANKERS. 
ii —- BANK OF ENGLAND. 
LONDON AGENCY: CAPITAL AND COUNTIES BANK, LIMITED. 


' onee LLOYDS BANK LIMITED | 
4 & A King William Street F 6 | LONDON COUNTY AND WESTMINSTER BANK, LIMITED, | 
5 . " ; 


Cairo, Manager—J. T. BEATY-POWNALL. The Bank buys and collects Bills of Exchange 





neu a ek &. Cea. grants Drafts on places on the Continent and else- | 
| where, and transacts Foreign Banking business 10 | 

The N general. | 

ional Bs f Egy : ds of banking business, 

Qcluding ank of Egypt transacts all kinds o An 1 whe Bank mebiin: Chis sepeenestebion: ol the KK | 

Paes Drafts any Accounts, Fixed Deposits, Circular Notes, Foreign Exchange, | Dogtgparkassen-Amt, Wien (Imperial Royal Austrian | 
‘ he ~ and Tele graphic Transfers, Stocks and Shares, collection of Bills, et« ' 


j 3¢ ank, Vienna), for the trans- |} 
Offices in Fevnt , Post Office Savings Bank, 
Roni oe 2 Egypt at Cairo (H dria, Assiout, Assuan, Benha, J 3 ingdom | 
Minin Chibin El-Kom ( Soacten veoee ‘Ronch, Luxor, Mansourah, | mission of moneys between the U nited Kingdom | 
‘mleh, Mousk , ’ ’ 


Sa , y (Cairo), Port Said, Sohag, Tantah, and Zagazig; and in the 
“an at Khartoum, Port Sudan, Suakim, and Wad Medani. and Austria. 
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AFRICAN 


BANKING CORPORATION, LTD. English Gcottish & Aust tralian 


HEAD OFFICE: 63 ; LONDON WALL, E.C. 
- “ez 


Authorised Capital ~ 

Subscribed Capital - - 800,000 

Paid-up Capital - - - 400,000 
- - 185,000 


ceca At tents ae 


Board of Directors. 
James Dalison Alexander, Chairman. 
Robert Littlejohn, Deputy-Chairman. 
Stanley Christopherson. 
Sir Godfrey Lagden, K.C.M.G. 
Sir Sigmund Neumann, Bart. 


William James Thompson. 













Johannesburg (President Street), Keiskama Hoek, Kimberley, King 
|| William’s Town, Koffyfontein, Kokstad, Malmesbury, Molteno, 
\| Montagu, Moorreesburg, Mossel Bay, Oudtshoorn, Paarl, Paarl (Sub 
Branch), Pietermaritzburg, Piquetberg, Port Elizabeth, Pretoria, 
|| Queenstown, Salisbury, Shamva, Umtata, Worcester and Wynberg. 


Agency in America. 
New York, 64 Wall Street. 
Agent—WM. LOGaM. 


Agency in German 
Hamburg, Ness 1- BANK OF BRITISH WEST AFRICA, LTD. 


Every kind of approved Banking business is transacted at the 
Head Office and Branches. Current Accounts are opened, Drafts 
issued, Bills and Securities collected, the Sale and Purchase of 
Stocks, Shares, etc., undertaken, and Securities and Valuables 
received for Safe Custody. Deposits for fixed periods or at notice 
wre received on terms and rates to be ascertained on application. 
Every officer of the Bank is pledged to secrecy as to the business 
affairs of the Bank and its customers. 


DEUTSCHE BANK. 


Registered in Berlin as a Limited Company under Prussian Law, 

recognised in England by the Declaration exchanged between the 
| 
| 
| 
| 





British and German Governments, March 27, 1874, and registered 
in London under the Companies (Consolidation) Act, 1908. 


Heap Orrice : BERLIN. 


LONDON AGENCY: 


LONDON, E.C 


BRANCHES: 


AUGSBURG, BREMEN, BRUSSELS, CHEMNITZ 
CONSTANTINOPLE, DRESDEN, FRANKFORT- 
ON-MAIN, HAMBURG, LEIPSIC, MEISSEN, 


| MUNICH, NUREMBERG, and WIESBADEN. 


CAPITAL FULLY PAID: 
M 200,000,000 =  $£10,000,000. 


RESERVES: 
M 112,500,000 =  ##$£5,625,000. 


DIVIDENDS during last ten years: 


| 11, 12, 12, 12, 12, 12, 123, 123, 123, 123 per cent. | 


i] 

| The LONDON AGENCY collects Bills and grants Drafts 
|| payable on the Continent, North and South America, the East, 
| &c., acts as London Representative of the Banco ALEMAN 
|| TransatLantico, Berlin and its Brenches, and of the Devtscn- 


ASIATISCHE Bank, Shanghai and its Branches, and is prepared to | 


transact Foreign Banking Business of every description, on 
terms to be ascertained at its Offics 


la ea a stein 





THE ECONOMIST. 


Subscribed Capital - 
Paid-up Capital - ° oe 
Further Liability of Pro- 


Reserve Fund - - « ‘ 


George William Thomson, J.P. | . ick \ 
as Board of Dir . 
Manager—J. M. WALLACE. : © aeene 
C. J. HEGAN, EsqQ., Chairman. 
Branches in South Africa. JOHN ANNAN BRYCE, EsgqQ., M.P 
‘ ‘ ‘ > ; 4 - icy —{* 4 5 ~ 4 A < cy - T 
General Manager in South Africa—CHARLES LIP? HON. Str JOHN A. COCKBURN, K.C.M.G 
Aberdeen, Bloemfontein, Boksburg, Bulawayo, eae J. PATERSON, Esq. | Hon. SYDNEY HOLLAND |) 
Calvinia, Cape Town, Cape Town (Long Street), Durban, Durban S ‘KSON. Es 
(Pine Street), East ¥ ondon, Flagstaff (Pondoland), Gatooma, JAMES JACKSON, Esq. 
Germiston, Graaff Reinet, Grahamstown, Idutywa, Johannesburg, Manager & Secretary—E. M. JANION. 


4 GEORGE YARD, LOMBARD ST..| 


—— — a - 


2 
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Bank, Limited, 


Head Office: 38 LOMBARD STREET. £0. 


- £1,078,875 0 9g! 
539,43710 9. 


prietors- - - - - 539,43710 0 


300,000 0 0o| 


Assistant Manager—GEORGE SCOT’ 
Accountant—JOS. GRIEVE. 


Bankers. | 


BANK OF ENGLAND; LONDON COUNTY AND 
WESTMINSTER BANK, LTD. 
Letters of Credit and Drafts on the Branches and | 
Agencies of the Bank in Australia can be obtained at the He ad || 
Office, or through the Agents of the Bank in the chief Provincial | 
Towns throughout the United Kingdom. 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every description 
transacted with Australia. 
} 

| 

} 

| 


| 





The Commercial Banking 
Company of Sydney, | 


LIMITED. 


} 
| 


ESTABLISHED 1834. 


INCORPORATED IN New SoutH WALES. 


Capital Paid Up 
Reserve Fund £1,630,000 0 0 
Reserve Capital £1,750,000 00 


| £5,130,000 00 


£1,750,000 00 


Drafts payable on demand and Letters of Credit on | 
Australasia are issued by the London Branch. Bills on} 


Australasia negotiated or collected. Remittances cabled. 


| Deposits received for fixed periods at rates to be 


| ascertained on application. | 
| 





| 
London Offices: 
18 BIRCHIN LANE, LOMBARD STREET, E.C. 









F. A. SCRIVENER, Manager | 
| J. H. GREENFIELD, Accountant 
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Commercial Bank 
OF SIBERIA. 


| Established 1872. 


Capital Fully paid-up - Ro 20,000,000 } — AOTTERDAMSCHE BANKVEREENIGING 
ReserveFunds - - -  ,, 15,000,000 DepesRattentameche Bank, 1 


Rotterdam. Amsterdam. 





ees 





atie- Bank 1900 


Managing Director: 
M. Michel Solowejtschik. 





Heap OrricE: 44 Nevsky Prosp., St. Petersburg. | CAPITAL FULLY PAID. - f20,000, 000. 
RESERVE FUND - - - - 5,400,000. 


BRANCHES: 





ae 
\kmolinsk, Akkerman, Andijan, Barnaoul, Biisk, Birsk, | 
Blagovestschensk, Bukhara, Ekaterinburg, Irbit-Fair, 
uutsk, Kamen, Kokand, Koungour, Kourgan, Kras- 





ith 


noiarsk, Kustanai, Minoussinsk, Moscow, Nijni-Novgo- 

ose Nikolsk-Oussouriisk, Novo-Nikolaievsk, COLLECTIONS. 
(Odessa, Omsk, Ufa, Perm, Petropavlovsk, Proskuroff, 

Samarkand, Sarapul, Semipalatinsk, Shadrinsk, Stretensk, | LETTERS OF CREDIT. 
[chita, Tiumen, Tobolsk, Tomsk, Troitsk, Werny, | FOREIGN EXCHANGE. 


Werhneoudinsk, Wiatka, Windau, Wladiwostok. 


PURCHASE AND SALE OF 
STOCKS & SHARES. 


BraNCcH OFrFIces IN ST. PETERSBURG AND Moscow: 


‘St. Petersburg: Kalashnikoff Exchange, Cattle Market | 
and Meat Exchange. Moscow: Cattle Market, Gavri- 

koff Pereoulok, Serpouhoff Square, Souhareff Tower, | 

Taganka, Zamoskvoretchye, Mariina Wood. 

AGENCIES: 

Kainsk, Kansk, Kotelnitch, Rybinsk, Sterlitamak, | 

Werkneouralsk. 

| 

} 


ETHERLANDS BANK | 
“or sour areca. COUNTY 


| 
FIRE OFFICE LIMITED. 








lwTeemist CAPITAL == ==) = - 2780,000| ———$—=—$ $= $—__$_______| 
‘SUBSCRIBED & PAID-UP CAPITAL - - 240,009 HEAD OFFICE . 50, Regent Street, W. 





Heap Orrice: 


AMSTERDAM, Keizersgracht 380. 






















Lonpon AGENCY: ° } 
2 Great Winchester street, E.C. FOUNDED RECONSTITUTED 
London Manager: J. Cost-Budde. 1807 1906 
| 
Lonpon BANKERS: 
Capital and Counties Bank, Limited; 
Messrs B. W. Blydenstein and Co. 
| f 
~*s 
BRANCHES IN SourH AFRICA: ee 
Cape Town, Bloemfontein, Johannesburg, Pretoria, 
Potchefstroom, Witbank, Premier Mine. 'CITY BRANCH. 4, Lombard Street. 
7 | ° : . 
Telesr Bank is prepared to grant Drafts and Letters of Credit, and to make | Fire—Loss of Profits following Fire Personal 
Cole = ‘e ‘ransfers upon its Branches as well as upon its Agencies in Cape | A ccident and Disease Workmen's Compensation 
vey Natal, Orange River Colony, and Transvaal. Domestic Servants Third Party and Drivers’ Risks 
tana eattinted and collected, and every description of Banking Business | __waotor Car and Lift—Burglary and Theft Plate 
oun + dee ane: Glass--Fidelity Guarantee-—and other classes of 
Urrent Accounts k ‘ a i s 
. nts kept and Deposits received for fixed periods. business. 


e Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 
(Pretoria Mortgage Company). 


APPLICATIONS FOR AGENCIES INVITED. 


Branches in all important centres throughout the 
United Kingdom. 


ESTABLISHED 1889. 
Money ady an 


ced on loan on the security of landed property. et 
re = ———_— 
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STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


STOCKHOLM. 


CAPITAL (paidup) - - Kr. 25,500,000.— 
RESERVE FUNDS - - 7” 24,500,000.— 


Banking and Exchange Business of every ‘description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit issued available in the principal Cities of the World. 
Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


stseuihesediational | 


bee at 


| 


LONDON AGENTS: 
LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, E.C. 


AISGURY HOUSE THE PROGRESS OF THE! 


LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 


cod WEST eTREET NATION 


LOLOL LOB LELL—LM OOO 


HALLS for PUBLIC MEETINGS can be Hired upon the | In its various Social and Economic Rela'ions 
following terms :— from the beginning of the Nineteenth Century. 


|GREAT HALL.. Lower Ground Floor .. Holds 600 .. 85 5 By G R PORTER 
'||HALL 77... .. Lower Ground Floor .. Holds 200 .. 22 12 


|| BALL 20 .. .. Lower Ground Floor .. Holds 125 .. £4 44 
‘|| HALL 5S .. .. Lower Ground Floor .. Holds 100 .. £4 11 


A COMPLETELY NEW EDITION REVISED AND BROUGHT 
Each Hall is provided with Committee Room without extra UP TO DATE BY 
Charge. 
| The Committee Rooms, when available, can be engaged separately F. W. HIRST (Editor of “The Economist 
i | for Private Meetings at a charge of £1 1s., and for Arbitrations at 
| a charge to be arranged. 
| Three hours allowed for Meetings. 


| 


i === 

Porter's Progress of the Nation was the most important and valuable 
e . . 

| record of the national and imperial development of Great Britain from the 

pees SNe OE TOONS UO LAE. | Se sere eet cee een oe en 

i in the first half of the last century. The last edition appeared in 1850, and 

Mr. Porter's death put an end to the improvement of his great work. 


Demy 8vo, xvi.+ 735 pp., 21s. net. 


The time seems to have come when The Progress of the Nation should be 
Apply at the Comptroller’s Office, Room 226. carried forward to our own time. To effect this, all that is best in M 
Porter's work has been preserved, many obsolete or irrelevant chapte! 
Telephone 2221 P.O. Central. have beén omitted and many more added. The new Progress of the Nation 
is practically a new book, covering the last century of British progre 
all branches of manufactures, commerce, and finance. 


| 
| 
| 


} 


SALISBURY HOUSE ESTATE, LIMITED, 


G. E. PIKE, FS.A.A., F.O.LS.. METHUEN & CO., Ltd., 
SALISBURY HOUSE, Secretary. 36, ESSEX STREET, LONDON, W.C. 
FINSBURY CIRCUS, 


LONDON, E.C 


| THE QUEENSLAND NATIONAL BANK 


Second Edition, Limp Clotb. 
INCORPORATED 1x Qt ERENSLAND. LTD. 


5 
Bankers to the Queensland Government under EQUITABLE REVERSIONARY { WRIGHT S 
agreement extending to 30th June, 1921 —————— 66 Yi ELD “ 


| Subscribed Capital - = = £800,000 


[Sutserbed Capital == ano. INTEREST SOCIETY, LIMITED TABLES. 


| Reserve Fund : - . - £142,000 Giving at a Glance the actual return to se 
_ interminable Inscribed Deposit Stock £5,081, 669 10, Lancaster — Strand, W.C. eS See 
Under Government Audit. price purch from 1 to 10 _ —_ 
LonpDoN DIRECTORS: 


; les ene “ { investors, bankers, and 
c6MEe MILER, a. : ag Purchase and grants Loans on Rever- fe a aan to Wright's id || 
thGD 4 OPE SPENS, Esq., lations as 
WILLIAM CHARLES DAWES, Eso. sions and Life Interests in Landed or ag yang Limp mye pang denomins 
Branches in Sydney, Melbourne, and throughout F > _ e4 the sec 
. ’ rou unded Property . . : tions and all sorts of prices will wele ome 
the State of Queensland. ; perty, or other Securities. edition of this extremely useful compilation 
_ Letters - redit, Drafts,and Telegraphic Trans- —— . The new edition. is in a much handier for 
fers grante Bills purchased or forwarded for the orig Ni 
Ne ginal one.’’—Financial News. 
collection. Deposits received for fixed periods upon ESTABLISHED 1835. - - Tw ILLINGS 
term: which may be ascertained on application earcs _— 
Heap Orrict—BRISBANE CAPITAL PAID-UP - - ,000. A. W. Wrient, Langdale, le, Woodside Grove, Nort! 
Loxpon Orrick—8 Prince's street, E.C. | ’ Finchley, N 
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London and Brazilian 
Bank, Limited. 


vpscribed Capital, 125,000 Shares of 


“gmesch .. 1,250,000 
paid-up Capital * 21,400,000 
peserve F 


— 


7 Tokenhouse Yard, London, E.C. 


Head Office 


DIRECTORS. 


John Beaton, Esq. (Chairman). 
William Douro Hoare, Esq. (Deputy Chairman), 
~ Leonard D. Cunliffe, Esq. 
Maurice George Carr Glyn, Esq. 
John Gordon, Esq. 
Charles Seymour Grenfell, Esq. 
Charles Evelyn Johnston, Esq. 


Manacer: E. A. Benn. 
A. W. Saunders. 
Torst ScB MANAGERS: N. F. Duff and T. J. Finnie. 
BANKERS. 
Banko! England; Messrs Glyn, Mills, Currie & Co, 
BRANCHES. 

Brazit—Rio de Janeiro, Mandos, Para, Ceara, 
Pernambuco, Bahia, Santos, Sao Paulo, Curityba, 
Rio Grande do Sul, Porto Alegre. 

River PLtate—Montevideo, Buenos Ayres, Rosario. 

Usirep Stares—New York (Agency). 

France—Paris, 5 Rue Scribe. 

PortveaL—Lisbon, Oporto. 

Agents tN HampcrGg—Messrs Joh. Berenberg, 
Gossler and ¢ 

Agents IN Sparn—Crédit Lyonnats. 

IraLy—Credito Italiano. 


GENERAI 


SECRETARY: 


Agents or Correspondents in all the principal 
Cities of Bazi, Unvevay, AnGcentina, the Uni ED 
Srares,and Evrorre. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents, 
Bills of Exchange negotiated or sent for collection. 

| Letters of Credit issued for the use of travellers in 

| Brazil; the River Plate and Europe, and every 
description of Banking business undertaken. 


Che Economist. 


Established 1843, 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK. £s4 
Whole Page ee ee ee 20 0 0 
Half Page on 1010 0 


FINANCIAL & GENERAL. 


ee <@ 

Whole Page ee ee ee 1414 0 

Half Page ee a< ee 710 0 

Quarter Page ee ee ee 315 0 

Per Inch (Single Column) oe 09g 0 

Company Meetings, &c., per Col. §5 0 

TRADE, 

£es4 

Whole Pag ee ée ee 10 0 0 

Half Pag ee ee ee 5 00 

Quarter Pa ea ee os 210 0 

Per In single column * 060 

ADVERTISEMENTS IN SINGLE COLUMN. 

. £sd 

| Company Prospectuses and 

| Issues of Stock .. -- PerLine 0 1 3 

Financial and General .. es 010 
Banks and Insurance (terms of 


business , per line 


oe - O09 


Tr: : ; 
Trade Cards, Publishers’ Announce- 


ments, Situations Vacant and 
Wanted, and Premises to be Let 
r Sold, per line <a o 0 06 
Auction Sales, ten lines kis « OF G6 
each additional line 0 0 6 


DISCOUNTS FOR SERIES. 


s Insert ‘ ee ee 5 per cent. 
a ' + oe nn a 
5 een ag ag oe 
. ** * ee 25 ” 
Orrices :— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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BANK OF LIVERPOOL Limited 


LIVERPOOL, ENGLAND. 


ECONOMIST. f Banking 


’ 


Established 1831. 


Subscribed Capital, £11,300,000. Paid-up Capital, £1,412,500. 


Reserve Fund, £850,000. 


— —————— 


DIRECTORS. 
J. P. Revsoups, Chairman 
Cuas. Boorn. A. T. Ni 
OswaLp Dose. Epwakrp P . 
ARTHUR Earte. Joun Rankin ; , 
James E. Haooas. Sir Herenvs R. Ross ‘ Sir’ 
Wa. Peart Rowixsos 7 
General Manager—Jawes H. Sruipson. Assistant General Manager McGiasHen 
Manager, Head Office—J. J. Ris 
District General Manager, Northern District W 
London Agents—Girw, Mitts, Cornie & Co.: Barctay & Go. Lt \ r 
Rosarts, Lvsspock & Co.; and Usiox or LoNpoN AND Sx 

Current and Deposit Accounts bearing interest opened for ¢ § at 

Every description of banking business transacted, ineloding |} Excha . 
of Stocks, Shares, Securities, &c.: the callection of Dividends and ( r 1 1 
abroad; the issue of Drafts, Letters of Credit and Circular Notes | ible ( 
Towns throughout the World; and Cable transfer of remittances to al! part 

The Bank is prepared to act as Executor or Trustee for Private Pers 
Registrar, or in other fiduciary capacity, for Public and C porate Bodies, I 

Customers may have money transmitted to the credit of their a ; 
free of charge. 

Strong Rooms provided for the safe custody of deeds of value and other pr r alf of | 


Customers, 
The Bank acts as Agent for Home and Foreign Banks. 


CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON. 


Incorporated by Royal Charter. 
CAPITAL - - - - - £1,200,000 
RESERVE FUND - -  - £1,700,000 


Court of Directors. 
Sir MONTAGU CORNISH TURNER (Chairman). WILLIAM HENRY NEVILLE GOSCHEN., } 
Sir HENRY STEWART CUNNINGHAM, K.C.LE Rt. Hon. Lord GEORGE HAMILTON, G.- 
THOMAS CUTHBERTSON, Esq WM. FOOT MITCHELL, } 
Sir ALFRED DENT, K.C.M.G LEWIS ALEXANDER WALLACE, EB 


- ras Managers. Sub-Manager W. E. PRESTON 
Agencies and Branches. 
AMRITSAR FOOCHOW KUALA LUMPUR SAIGON 
BANGKOK HAMBURG MADRAS SEREMBAN 
BATAVIA HANKOW MALACCA SHANGHAI 
BOMBAY HONG KONG MANILA SINGAPORI 
CALCUTTA ILOLLO MEDAN SOURABAYA 
CANTON IPOH NEW YORK AIPING (FM 
CEBU KARACHI PENANG rIENTSIN 
COLOMBO KLANG PUKET YOKOHAMA 
DELHI KOBE RANGOON 
Bankers. 

THE BANK OF ENGLAND; THE LONDON CITY AND MIDLAND BANK, LIMITED HE 
LONDON COUNTY AND WESTMINSTER BANK, LIMITED THE NATIONAL PROVINCIAI 
BANK OF ENGLAND, LIMITED; THE NATIONAL BANK OF SCOTLAND, LIMITED 

The Corporation grant drafts payable at the above Agencies and Branches, Aq ‘Ex 
change, issue Letters of Credit, and transact general banking business connected with t East. Depo 


of money are received for fixed periods on terms which may be ascertained on ay atio te t : 
able half-yearly, June and December. On Current Accounts interest is allowed at 2 t. per a 
on the minimum monthly balances, provided they do not fall below £200 





NATIONAL DISCOUNT COMPANY, LTD. 


35 CORNHILL, LONDON, E.C. 
ESTABLISHED 1856. 


“ Natpis, 5To 1484 Avenve (2 


11948 Cents 


TELEGRAPHIC ADDRESS: k, Lonpon. TELEPHONES 


Paid up, £846,665. 


DIRECTORS. 
Epmunp THeopore Doxat, Esq., Chairman 
SiaismunD FERDINAND Menpt, Esq , Deputy-Chairman 


Subscribed Capital, £4,233,325. 


“ee » SON ALTER AMES H Es 
LAWRENCE E CHALMERS k 8q Ww E 
F REDERICK WILLIAM GREEN 4 H 5 N ret 
, Esq iz z 
CHARLES Da SE MAN Esq 


F. Leverton Harris, Esq. 
Manager :—Pxrutir Harotp Wap. 


; ; pT fat :c W . 
Joint Sub-Managers :—FRANCIS Go.pscusuiptr. W ATKIN 
Secretary ‘nantes Henry Gover . 
Josepa Gurvey Fowrer, Esq. (Messrs Price, Waterhouse & Co 


’ , y r 
Messrs Jackson, Pixley, Browning Huser & Co 


itors { ~ vite y r, Esq. 
Aud Fraxcis WILLiaM PIXLeY Esq we & SMITHS HANK, LimITED, 


T ' 
Bankers :— Bank OF ENGLAND. Usion oF Lop 
Approved Mercantile Bills Discounted. i aa 


i , 31 fotice, ar Current Market 
Money received on Deposit at Call and Short Noti and Interest 


5 cial greed terms. 
Rates; and for longer periods upon specially agreed tert 


. iabl urities. 
ranted upon Negotiable Securi , 
; of all descriptions of British and Foreiga 
ect to be addressed to the Manager. 


Loans 
Investments and Sales 
munications upon this subj 


Securities effected. All com- 


Reserve Fund, £485,000 | 


* 


ee 
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3ist DECEMBER, 1912. 
CAPITAL PAID UP ... 
LIFE FUNDS. 10,978,736 | 
SUPERANNUATION FUND of ik ihe 121,408 
ACCIDENT and GENERAL FUNDS _..... a ake 562,639 
MARINE FUND : 972,023 
FIRE RESERVE FUNDS, eiestiiens 
Balance of PROFIT and LOSS 5,954,692 


£19,031,200 


£441,702 


General Manager—GEORGE CHAPPELL. 
Sub-Manager—J. J. ATKINSON. 
Assistant Secreiaries-ALEX. D. ROBERTSON & WALTER CARTER. 
Accident Department: R. W. THOMPSON, Manager. 
Secretary in London—ROBERT M‘CONNELL. 


London : Printed for the * Proprietors by G. E. Hart, at St. Clements Press, Ltd., Newspaper Buildings _Resena street, Rinewwep, Senden, We. 
blished by the Proprietors at Granville House, Arundel street, Strand, W.C. Saturday, October is, 1913. 


Eee 

















October 18, 1913. | 
— 
| _- pypLid INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTs., 


Total Receipts into 
the Exchequer from 





Estimat'd ae 1. a Re EIPTs. — ~ 
Revenue Apl.1,°13 Apl.1,,12) Week Week 
for Year to to ending ending 
1913-14. | Oct.11, | Oct.12,) Oct. 11, | Oct. 12 
_|_ 1913. | 1912, 1913. | 1912. 
| alances in bxchequer on 2 £ & -.) 
| [st April — 
{ England eeeee - 5 389 135 10,623,073 ee os 
Bes ofireland...co0- | -+ | _ 940005) 15518. <a 
6,529,160) 11,468,591; ~~. 
EVENUE. 
said camecsesvenetiite 35,200,000 17,867,000 16,692,300 735.000 758,000 
[Gusam eeee eee ert reze | 388500000, 18,477,300) 185080000 965,000 1.055.000 
G2 Daties "<1... | 26,750,000, 15,544,000! 14670000 355,000 “3ae ‘000 
aoe nce 9,800,000 5,058000 5,359000 324000 335,000 | 
| tant weeees 2,700,000 X0,0%; 370000 a a 
| House Du : 50 0 
sy and Income Tax..| 45,950,000 9,743,000 9,379.00 450,000 587.000 
|Prpeaine Duties .-.-++--| 730000 194,000} "63,000. 3 | 
| post Office +++ seeeseses.| 30,625,000 15,490,000) 14,830,000 1,240,00C 1,220,000 
| Grown Lands .....+. veceee-| 530000, 210,000 210,000 *.. : 
| Receipts from Suez Canal) 
| Shares and Sundry Loans| 1,370,000 789,132 830,587 a rs 
MiscellaneOU8 .-+++ereeee:| 2,300,000 1,234,864 _ 1,406,857 62.176 1,117 | 
Revenue ...-2+-ceeeee. |L94,825,000 84,906,996 81,890,444 4,131,176 4,302,117 
Total, including Balance .......- 91,255,156 93,359,035 *e 
OTHER RECEIPTS. 
ent of Advances for Bullion . 620,000, 500,000 100,00 
| For Treasury Bills (net amount)..... 5,000,000 6,400,000 ee 
Under Telegraph Acts, 1892 to 1907 .. ee £00,000 * 500,000 
Under Telephone Transfer Act, 1911. 1,829,249 ~- 429,24 - 
Under Land Registry (New Buildings 
Aot, 1900. ..2c00-+- sccecccceccescecs 10,000 ee 
Temporary Advances, Deficiency .... 1,200,000 ° 
Temporary Advances, Ways & Means, 1,500,000 a a 
4 660,425 4,802,117 | 


ED, cccansudantodian ecccecececes 101,375,4€5.100,759,035 


EXPENDITURE AND OTHER ISSUES. 





Kstimat'd 
| Expen- | Total Issues out of 


diture the Exchequer to 
for Year (meet Paym'nts from, -—— Issvzes, —~ 
‘1913-14 Api. 1,°13,/Api.1,12, Week | Week 
(ine. Sup- to | to ending | ending 
pl’m’nt'ry) Oct.11, | Oct. 12, | Oct. 11, | Oct. 12, 
Grants). 1913. 1912. _ 1913. 1912. 
& | 8 £ 
| National Debt Services ... | 24,500,000 13,806,783, 14,347,357 1,410,777, 912.720 
| Road Improvement Fund ..| 1,590,000, 552,077) 536,309 ee 73,746 
— to Local Taxation 
onts,ac. ............, 9,665,000 3,907,195 4,236,326 150,000; 350,900 
Other Consolidated Fund | | 
ks <aes iesaiene 1,704,000, 1,086.672. 1,082,870 232,479; 197,794 


Supply Services ....ssecese | 189,010,000 77,309,163, 70,676,442 
Expenditure .,.....0... 196,219,000 96,661,890, 90,879,344 


OTHER ISSUES. | 
| For Advances for Ballion see eeeseeres 550,000: 850,000 
| For Advances for Interest on Ex- 
chequer Bonds under the Capital | 
| Expenditure (Money) Act, 1904 .... | 60,914; 71,725 
| Under Telegraph Acta, 1892 to 1907.... +s 610,00, ” 
| Under Telephone Transfer Act, 1S11..| 1,829,249} .. 
| Under Land Registry (New Buildings) | 
| At, 1900.0... eee os enssonne< vesexe| 10,000) 12,000, 
| Under Public Buildings Expenses | 
OT petienercetacn0 Sl a oe ae 
| Old Sinking Fund, 1907-8, issued under | 
| 4, section 9 of the Finanee Act, 1908 | 40,000) 13,00C oe a 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:-- 
Section 16 (1) (@).......ceccseeeees| os | 1500000) 
" Bection 16 (1) (b)....... chneebsebdal 38,500! 25,500 ee 
——a : und, 1911-12, issued to | 0c0,0¢0 1,006,0C0 
ee GONG o occccusccaniaeeeaededis 5,0CO, = a | | 
| 99,190,553) 97,011,569 5,455,508 5,618,868 | 
a ot Le uer:— Fer Inc.orDec for Week 
a ° onglan Pee eeeeeseeeeees 1,506,589) 3,245 809 aa 965,835 — $67 751 
Bank of Ireland seeeeereceseceses. | 678,263) 501,657 + _170,752' ~ 149,000 


| “3is4 952! 3,747,466 — 795,08: —1016751 


| Treasury Bills outstanding on October 31, 1913:— £ 
Bills issued by Public Tender ...cccccceccscccsececescsesese 4,500,000 
Bills ¢ therwise issued COCO E EEE E EEF HEE TEESE 10 300 000 
Total...c.cccccsccsceeses 14,500,000 


| 
Excheqr 
| 20th Ma 
| Payment 
| taking, 


did not involve any Exchequer receipt or issue of cash. 


Treasury, October 13, 1913, 





| TO READERS AND CORRESPONDENTS. 
|The Edi 


accompanied by a stamped and addressed envelope. 


THE ECONOMIST. 


Total offered for subscription to date 


of England on Monday, October 2oth, for Treasury Bills 


3,662,252 3,284,608 
5,455,608, 4 818,868 


| prospectus sets out the total revenue of the city and also a 


ter Bonds were issued on the 22nd July, 1912 (£4,000,C00), and on the 
y, 1913 (£380,000), under the Telephone Transfer Act, 1911, in part 
{ the purchase money of the National Telephone Company's under- 


| liminary expenses up 
These transactions do not appear in the above statement, as they 


| 25,000 shares of $100 each. 7 - 
tor of the Economist cannot undertake to return rejected | aythorised to offer for subscription £300,000 5 per cent. 20 
Commnunications, -but will endeavour to do so if they are | year first mortgage bonds at 94. 


| Communications must be authenticated by the name of the writer. | in Western 


eee 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 


opening of the lists have been as follows :-— 


Capital Applications. 





: Amount First Further 
Nominal Receivable by Payment Lie- ; 
Capital, Company Therson, bility 
Z & é 
| Amount previously recorded .. ‘ = 163,375.09 . 
ISSUES OF THE WEEK— 
|} Ash (Claudius) Sons and ; 
£1, at £173 6d (Oct. 1] £6.00) 68.750 ) 
Do 5 % cum. pref., £1 a — ae i 
Mee Be .0d ws : ; 
British East Africa ( rporat ; — ae lee 
_ 10s, at 10s 6d (Oct 1) 15,0K $7,250 ) 5 
United States and South Am - a 7 Te 
can Investment Trust, £1 
Oct. 11) wa 35 2 
George Whitecharch, Zi : 
‘Oct. ll x) — 
f (UCC. 12)... .000. coocsce ¥ 00 ») 2 
Newthorpe Collieries (Oct. 15) . 37,99 2 a9 ; 3 2 
W estern Canada Mortgage ( ; oe : — 
2% 20-year Ist Mt. Bds., 
3 Oct. 17) .... 300,000 282.0 i 7 On 
| *City of St Petersburg, 44 ; 
Loan of 1913, at 952 
(Océ. 20) on ; 100 2 0,00 1,926.2 
, < Hn 4,340,295) 
2,914,743 .. 35,149 ..2,599,594 
* Partly subseribed abroad. 


Total offered for subscription for the 


in— whole year — 
i hii cede BIGGIBGB3B; GED oo ccccccccccccece £210,850,156 
Ne ie 182,585,409 I911.............. wees 191,759,352 
Rn eta ti alta 37 554,944 NET Adtunitecnst iamideaine 267 439,05 
Sl tasktnasweanmeaandida 231,495,283 ida aia hc al idea 182,356,783 
cksdissncenuhedhsnen 160,476,156 1908 ........0seccececsee 192,203,751 
Pitts adlehs diaries ont 153,424,747 A 123,625,9 3 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 


The bilis will be in amounts of 
They will be dated October 2 


the amount of £3,500,000. 
£1,000, £5,000, or £10,000. 


A 


| 1913, and will be payable at three months after date, viz. 
| January 24, 1914. 


St. Petersburg 4} per Cent. Loan of 1913.—Issu 
of £2,300,000 in bonds to bearer at 93} per cent., of which 
£1,200,000 has been taken firm. The loan forms part of an 
authorised issue of {7,037,037 created by virtue of a resolution 
of the municipal council, and authorised by the Imperial 
Government of Russia. The loan is redeemable at par in 
67 years by annual drawings on October 14 of each year, 
commencing October, 1914. After April, 1924, the munici- 
pality may increase the drawings or redeem the whole 
loan at par on three months’ notice. The money 
is required for tramway extension, building of bridges, 
and various improvements. The population, according to 
the census of 1908, was 1,778,000, and on January 
was 1,990,000. The total amount of the internal and external 
loans of the city on January 1, 1913, 


was {£9,429,935, and the 
present loan ranks pari passu with previous loans. 


Igt2, 


The 
balance-sheet showing a surplus of assets over liabilities of 
£26,715,402. The bonds yield £4 13s without allowance for 
redemption. The yield is lower than that of some Canadian 
towns, but the security of the capital of Russia may tempt 
the investor who does not care to put all his eggs into one 
municipal basket. 

Newthorpe Collieries.—Capital £50,000, in {£1 shares- 
The present public issue is of 27,943 shares, at par. The 
company will acquire a coal property in Nottinghamshire. 
It is estimated that the seams of coal contain over 2,000,000 
tons of coal, but some of the seams appear to be much too 
narrow for profitable working. The purchase price 1 
£20,500, payable as to £6,000 in cash and £14,500 in fully- 
paid shares. The vendor syndicate underwrites 10,000 shares 
for a commission of 5,000 shares, and they pay the pre 
to £1,500 for £1,500 cash and 2,500 
The prospectus is not at all convincing in | 


».paid shares. ; ; 
fully-paid s - figure depends 


the matter of the costs of working, and on this 
the difference between a profit or loss. | 

Western Canada Mortgage. The share capital of this 
company, which is incorporated under the laws of the | 
Province of Alberta, consists of $2,500,000, divided into |; 
The Canadian Agency are) 


The company was formed | 
i y ’ da Land Com- | 
1a11 to take over from the Western Cana : _Com- 
na an organisation for loaning money on freehold property 
i Canada. The proceeds of the issue are to be 





Te hh ca icalaslee 


an” Rete eoanne en enone 


} 


i : *~ | 
| The Loan is redeemable at par in 67 years from 15th January, 
i 


i 
} 
| 
i] 
if 
i 
i 


THE ECONOMIST. [October 18, 1913. 


The SUBSCRIPTION LIST will CLOSE on or before WEDNESDAY, 22nd October, 1913. } 
} 


CAPITAL OF THE RUSSIAN EMPIRE, 


For £2,3500,000, 


Or 21,735,000 Roubles, or 57,960,000 Francs, or 46,920,000 Marks, 
OF WHICH £1,200,000 HAS BEEN TAKEN FIRM. 


Part of an Authorised Issue of Roubles 66,500,000, equivalent in Steriing £7,037,037 Os. 7d. 


CITY OF ST. PETERSBURG 43%, LOAN OF 1913, 


The Loan is created by virtue of a Resolution of the Municipal Council, and is authorised by the Imperial Government of | 


PRICE OF ISSUE £93 I5s. 





The Assets and Liabilities of the City at 1st January, 1 
1915, by annual drawings on 14th October of each year, for | as follows :— 
Payment ‘on the following 15th January, commencing on 14th ; ASSETS. 
| October, 1914, or by purchase in the market. The Municipality | Cash in hand and with Bankers... Rs. _7,902,546=, 
| reserves to itself the right, on or after 14th April, 1924, to increase | Liquid Securities te cee «» Rs. 11,044,437- 
the drawings or to redeem the whole Loan at par on giving three | Municipal Assets, Frcehold Land, 
months’ notice. 1 GRC. <s wwe ee ee Rs. 231,644,251 
The Bonds will be free, both as to principal and interest, from | Moveable Assets , .. Rs. 24,636,814 
| all present and future taxes of the City or of the Imperial Govern- Sundry Debtors ove ee Rs. 11,346,118 
| ment of Russia. They will be to bearer, in denominations of Municipal Works ese eee Rs. 75,971,487 
|| £1,000, £500, £100 and £20, or their equivalents in Roubles, Rs. 362,545,653 
|| Francs and Marks at the exchanges of Rs. 9.45, Fes. 25.20 and M. | ey a —— 
|| 20.40 per £ respectively. ly f > S. oe 
| Principal and interest will be payable in Sterling in London, at | :04NS «+ ee ie «» Rs. 89,112,887 
the Offices of Messrs Boulton Bro, & Co., 39 Old Broad street, | Coupons and drawn Bonds not yet ; 
London, E.C., or at the holder's option in Russia, France and presented for PRYMORE ++. «» Rs. 430,422 “£45.54 
|| Germany, at the above rates of exchange. See a = . = ‘ae pr | 
LLOYDS BANK LIMITED, Surplus of Assets over 
THE BANK OF SCOTLAND, | Eiabilities ..  .. Re. 252,460,545 - £26,715,402 
AND Rs. 362,545,653 = / 38,364,619 
Messrs BOULTON BROS. & CO., Under the Imperial Decree undrawn Bonds of this issue wilt be 
ARE AUTHORISED BY THE accepted as Security on orders and deliveries and other contracts 


with the Town Boards of St. Pctersburg at their nominal 
RUSSIAN AND ENGLISH BANK, _and also as Security on orders and dolivesion for the Imperial 
ST. PETERSBURG, poe be virtue of Art. 77 of Regulations on Government 
eee to ; ; ontracts and Deliveries. 
1 rer rg dl nye stecteatay oh slg £93 15s. for every £100 _ Applications should te made on the form provided and forwarded 
7 = , to any of the Bankers, with a deposit of £10 per cent. on 
__ For £100 Bond. For £20 Bond. nominal amount applied for. 
£10 0s. on Application. £2 Os. on Application. If no allotment is made, the deposit will be returned in full, and 
£23 15s. ,, Allotment. £4 15s. ,, Allotment. | in the event of a partial allotment, the balance of the deposit will 
£30 Os. ,, 12th Nov., 1913. £6 Os. ,, 12th Nov., 1913. | be applied towards the payment of the amount due on allotment 
£15 Os. ,, 12th Dec., 1913. #3 (Cs. ,, 12th Dec., 1913. | Failure to pay any instalment when due will render the allot 
£15 Os. ,, 12th Feb., 1914. f Ss. ,, 12th Feb., 1914. ment and all previous payments liable to forfeiture. 
_ ee Brokerage of 3 per cent. will be paid in respect of applications 
, bearing Brokers’ stamps. 
Application for a Special Settlement and Quotation will in due | 
course be made to the Committee of the London Stock Exchang 
A certified translation of the Resolution of the Municipal 
Council authorising the present issue can be seen at the Offices of 
Messrs Dawes & Sons, 2 Birchin lane, E.C., during the usual 
| business hours on any day while the List is open. 
Prospectuses and Application Forms may be obtained from :— 
MESSRS. BOULTON BROS. & CO., 39 Old Broad street, || 
E.C. 1] 
LLOYDS BANK LIMITED, Lombard street, E.C., and || 
Branches. 


THE BANK OF SCOTLAND, 30 Bishopsgate, E.C., and || 


£93 15s. 


| Payment in full may be made on allotment, or on any subsequent | 
‘| instalment date, under discount at the rate of 4 per cent. per | 
| annum. 
|| The interest is payable half-yearly on 14th April and 14th | 
1; October. 
|| Instalments carry interest at the rate of 44 per cent. per annum 
|| from the dates of payment, and Scrip Certificates will be issued in | 
|} due course in exchange for the duly receipted Allotment Letters, | 
{| and will bear a coupon of {1 12s. 4d. per £100, payable on 14th 
| April, 1914. 

Scrip Certificates will be exchangeable in due course for Definitive 
Bonds at the Offices of Messrs Boulton Bros. & Co., 39 Old Broad | Branches. 
street, E.C. The Bonds will have half-yearly Coupons attached, | 20th October, 1913. 
payable on 14th April and 14th October in each year. The first | 


full half-yearly Coupon will be payable on 14th October, 1914. THIS FORM OF APPLICATION MAY BE USED 


: ae 
The money is required for Tramway extension, the building of | CITY OF ST. PETERSBURG 44 % LOAN OF 1913 
bridges and various Municipal improvements. FOR £2,300,000. 


The following Official statistics have been furnished, the Roubles | —_——- 

having been converted into pounds sterling at the rate of | To LLOYDS BANK LIMITED, Lombard street, E.C., or 

Rs. 94.50 per £10. ; To BANK OF SCOTLAND, 30 Bishopsgate, E.C., or 4 
According to the ee of oo population was 1,778,000, To MEssrs BOULTON BROS, & CO., 39 Old Broad street, E.C. | 

and on January Ist, 2, was 1,990,000. Sarg a e : emi 
The total amount of Internal and External Loans of the City on ERTL EMER Sevens pun ap 708 GO OS f-. 


Capital of the above Loan, ee to accept that amount or 
. he present loan ranks pari passu with the existing om less sum that ae ee aihatandl eae = pay the further 
oans. sums due in respect of such allotment according to the conditions 
| of the Prospectus dated 20th October, 1913. 


i Signature fee eeeeeeeee SHES H SESE SEE HEH ESE EE EE EE EEE 


Name (in full) eee eee eee eeeee Seeeeeeeeeegeeeeeeeereeere saveoeeosesereee 
(Mr., Mrs. or Miss) 


The Revenue of the City for the year 1912 was 
Rs. 43,597,621= 4,613,505, 
and the amount required during the current year to meet the 
payment of interest and redemption in respect of all outstanding 
loans, excluding the present issue, is about 
Rs. 4,653,543 = £492,438. 


The Revenue of the City during the last four years has been as | 
follows :— 


1909 ... Rs. 34,406,248 = £3,640,873 
1910 ... Rs. 37,353,056 = £3,952,704 
1911 ... Rs. 40,561,449 £4,292,217 


See os £4,613,505 


= : ds nominal | 
| Ist January, 1913, was Rs. 89,112,887 = £9,429,935. | being a deposit of Ten per cent. on ee 
Rs. 43,597,621 


Address (in full) ...cccoccccccccsccccccccoccccsvesccssscesccceosssss 


oy 
Seeeeeeeeseeeseseseereceseenesaceeeeerererre® 


Description Seeeeeeseeeeeseccesecooeccccensecsssssseesessseresree ees” 
27 Dinted..ccocccccescccecese October, 1913. 


Estimated for 1913 about Rs. 44,325,113 = £4,690,489 All cheques to be made payable to Bearer and crossed. | 
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olied partly in repaying to the Western Canada Land | ittietiaiiinnemie hath heir 
Company amounts advanced by them. he earnings of the | BALDWINS. LIMITED 
company are stated ‘to have been {24,402 in 1912, and the| 7; 


estimate for 1913 is>put at £25,000, of which the amount | rita . ree tr : . Z 

























. o. * “iw atin | + 
required for the intgrest on the bonds is £15,000. The | ing Me Gianlk a 
rincipal and interest on the issue is guaranteed by the | siding 
Western Canada Land Company. The yield at the issue} The report and :; 
rice of 94 is £5 6s per cent. The advertised prospectus | The C! in said: ( 
Pers no information of a nature to make the offer attractive | @40Ption of 1 t 
I ‘ 
to investors. A a. 
4 > | ‘ ¢ 
LIFE ASSURANCE SOCIETY. Sa oe ae 
ESTABLISHED 1836. ifraid will be for time 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. § | t it . : 
At the last 4 divisions of Profits, the Rate of BONUS declared efi the osia ‘ 
was COMPOUND, viz:— | to you to-day. I 
one nnected ¢ 
£1 18s. per cent. per Annum on the SUMS ASSURED a oe i 
2 snoaren 1€T t Lt t 
and PREVIOUS BONUS. merce: Cen th 
Head Office - . - - 10 FLEET STREET. § | ™4Y de granted to him 
City Otlice - - - : 158 LEADENHALL STREET, } THE A 
| With regard to the 
; : 2 5 ~ 
| still held by the vendors and t 
| practically by the board of the 
COMPANY MEETINGS, &c. Ses aie ieal Sate aoe ae eee 
as aes | our attention called to t . aie i 
| attention to % f sene’-4 
i} a varving i ¢ ecent ; 
COLTNESS IRON COMPANY, LIMITED. i Thad to aeetel eaies of 5 . 
. c 7 1 ° aS | bu } ve lt ed ‘ é ( t 
The annual general meeting of the shareholders in the Colt- | 0U% I have n pres 
ness Iron Company, Limited, was held, on the 1oth inst., at| 7° Sana cede _ Se ee ee 
. : manage t penses, which might 
Glasgow, Sir William H. Houldsworth, Bart. (the chairman), holder t seotee thes 
presiding. | That is t the é It t entire 
2 4 c ? n 5 7 ‘ e¢ eT T ‘ | 
The notice convening the meeting and the report of the audi | +h ome-tax consequent ' 
as . : 1€@ compal are 1 T gy ft 
tors having been read, | owing to increased val mae Tei 
The Chairman said: As a copy of the directors’ report has | that there is ample provision there, and that the st t 
been sent to each shareholder, I assume that we agree to take it | OUl OUr Dusiness are taken « excer g] 
as read. The balance-sheet now before you shows that the able oe rhe ee 8 ow Se : 
} . ; side of the Dalila eet € rise for t ‘ 
year we have just passed through has been a satisfactory one. | increasing trade and higher prices. The increased diff 
The gross profit is £157,101 173 7d, as against £114,721 8s 7d | between the debt ‘ edit te 
+ wr . o a? ‘ ; : 
in the previous year. The sum written off for redemption and | faction to the board. ler t g 
depreciation is £45,834 9s 10d, making the net profit for the | to te oom unt of cash that required in busy t 
year £111,267 7s od, as against £77,406 15s 4d in 1912, being | CUS Ptiance at the da : ree oF : s 
lee — ag | when you further take t 
an increase of £33,860 12s sd. The usual sum of £3,000 has been | ;,--eased the values of t , .. t ; 
udded to the blast furnace relining reserve fund, and after de- | jncreased the amounts of the investment 
ducting this amount and adding the sum brought forward from | RECORD OF PROFITS 
the previous year, namely, £17,015 15s 8d, the total sum avail ; , 


Now a word or two s to the dism tion of the 








able for division is £125,283 3s sd. | The profits, as you all coil aaa , 
the largest, profits that e been earned by the « { \ 
DIVIDENDS. cannot look for such returns every year. We. have 
particularly fortunate during the last 12 mor in 


| t i \ s : aii 
nterin , 1 5 9 | : 7 7 } , ] + + & : ; 
Interim dividends have already been paid on the first and | good trade for nearly all the varie 1 ecods that we make 
| 


second preference shares, and on the ordinary shares, amount-|that is a happy combination of circumstances that sx 
ing Patt Qin ° : . . > eeemed vc 1 » us this time to take ad ntage 
ing to £26,875, leaving a balance of £098,408 3s sd, which the meee It — FOX a : » take < nt 

Ir I ++} ] 1ese profits and attack the item of goodwill, which 
directors recommend stould be dealt with as follows :—(1) in| * : ae ~ 


} Bi Rica ha Sans thin iacens 
payment ivi mained in the balance-sheet from the in 
payment of dividends on the first and second preference shares | pany. We have been able, es 4 haa 


the second six months of the year, £12,875; (2) in payment | /<0,000 on the reserve fund and partly by taking 411s 








of a further dividend of 4 per cent., and a bonus of 7 per cent. | of the profits of the year. to write that 
t} rdins . . ‘ ee a enhstantial addition t ’ 
n the ordinary shares, absorbing £38,500, thus making a total | have made a — ntial addi > 2 “— 
distributi f . ordi } depreciation. 1e values of the properties on th 
“istribution of 15 per cent. on the ordinary shares for the year ; leprec tte ander those made by M 
; ; sheet are now substantially ide t i { 





3) Increasing the ordinary reserve fund by £30,000, and leav- 
§ a Dalance of £17,033 3s sd to be carried forward. 





Wheatley, Kirk, Price and ( in their 
| We placed more to depreciation tna! 

that result, because we had the! y j 

A SATISFACTORY YEAR. | that ‘n a business of the nature f the ir trade there 
more useful part of t! ] re 


priated than to the 


has been a satisfactory one as regards pre fit. and ould be approp: 





there e been no serious labour troubles to contend with. vig DIVIDEND 
With these remarks I beg to move the adoption of the report . a a deel etl 
and | nce-st Having made those provis » WO ase | ae 
1d icé-sneet. ¢} jinarv shares a final dividend « ‘ . 4 
Mr H : the ordinary sha a fi ; ty « 
“ir Henry E. Gordon, of Aikenhead, sect nde d the motion, income-tax, W hich, together € : — os 
Which a : , eae ge . per cent. for the year, i we a 
lich s adopted, and the following dividends were de- | last April, make 10 pe a eS as ae ays 
Clared—namelw _|lto carry forward almost exactly th , mount. , 
‘Ted—namely, 5 per cent. per annum and 5% per cent. per} ° * Mey eh we carried iannaee : ere 
nnu recr — —— larger—waolc: V carried 10F ; 
an respectively on the first and second preference shares anes belek eominnatien: 1. D0 
tor t : - e. 22404 } ; : ; 


x ? six } lar > hen wand ‘ réctors ana 
the second six months of the year, and a further dividend of | pent of accounts, balance-sheet and ¢ d a 


per | } ntesad om the it ie 
41 and a bonus of 7 per cent. on the « rdinary shares | reports thereon be entered ae SR ee ed 
‘or the year. together with the payment « . gh , ; oe 
he retiri : . ’ ' and including August 1st, anc the interim Cividend 
ae etiring directors, Mr James Hamilton Houldsworth and shares paid on April 4. 191 other ‘ e dire 
Ke Henry E. Gordon, were re-elected; the auditors, Messts | 45 thereby disclosed, be approved and oe 
me 2 > wer lock in onding the moto! Lid his reg 
‘ert, Andersons and MacLeod, C.A., were reappointed, and} Mr Roger Beck, in secon ade ae reseed { 
the usual t a 1+ the chairman’s absence was equal to €X} 74 
‘sual votes of thanks terminated the proceedings. at the cha : wa 
_——, ios 2 = 
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raiment Stier erent 


jmony to tne 
|in connection with the operations in 


of Baldwins, 


| business was 
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852. 


intense 


vitality Colenel Wright had displayed 
, which he had been 
sssocizted, and later on in connection with the chairmanship 
Linited. 
The resolution wa 
next transacted, and a vote of 
chairman terminated the pro eeding 


NORTH ANANTAPUR GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the North 


unanimously a to. The formal field and the railway, and that a traction-engine has 


' : 
thanks to the; 
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the chair, and as onc who had been associated with Colonel | couraged at the lengthening of the pay shect north of the X 
= as ant ¢ ° — a + , . ‘ . ~ ic ; r ; 
| Wright from the very first, from 1878, he wished to bear testi- shaft as greater depth is attained, and the continued 


i 


Anantapur Gold Mines, Limited, was held, on the 15th inst., at | 


the offices, 6 Queen street pla eC, 
M.Inst.C.E. (the chairman), presiding. ae 
The secretary (Mr W. L. Bayley) having read the notice con- 
vening the meeting and the report of the auditors, wine 
The Chairman, in the course of his speech, said : During the 
financial year 22,827 tons of quartz were treated in the mill, 


\| yielding 8,911 ounces of gold, and 5,490 tons of tailings were 


| 
} 
| 


dealt with by the cyanide process, from which source 276 ounces 
of gold were obtained, the total production being 9,157 ee 
of bar gold, which realised £35,867 18s 2d. A reference ° the 
tabular statement facing page 12 of this report will have s a 
you that there has been a steady and large imcrease year by 
year in the return of gold since the commencement of milling 
by the apes oe 
INCREASED RETURNS. 


During the year preceding the one now under consideration 
17,558 tons of quartz were stamped, producing 6,151 ounces of 
gold of the value of £24,152, the difference in the value in the 
two years being £11,716. This is in some measure accounted 
for by the fact that the cyanide plant was brought into opera- 
tion in December of last year, but also because we were able to 
treat an extra ¢,289 tons at the battery, the duty per stamp 
having been raised from 3.91 in the previous 12 months to 
4.11 per day, and, moreover, the average yield of the quartz 
showed an improvement of 19 grains per ton. Had it not been 
that milling was seriously interfered with during the first 
nonths of the year through drought and the subsequent scarcity 
of labour by reason of the prevalence of cholera this increase in 
quantity would have been still greater. An additional ten head 
of stamps are in course of erection, and with these in operation 
it is hoped to increase the monthly crushings to some 3,000 tons. 
The total extraction by the milling and cyaniding processes 
together was 8 dwts 19 grains of gold per ton, as compared 
with 7 dwts in the previous year, obtained from the stamp 
battery alone. As a proof of the free milling character of the 
ore it will be noted that the recovery of gold during the year 
under review by the two processes was equal to 92.3 per cent. 
of the total contents by assay. 


REDUCED WORKING COSTS. 


It is with pleasure that I am able thus to point to an increased 
average return, but even more satisfactory, perhaps, you will 
consider, is the decrease in the costs per ton of ore raised and 
treated. For the year ended June 30, 1912, the total costs (ex- 
clusive of cyaniding) amounted to £1 8s 8d per ton, but for 
the past 12 months, the period we are now dealing with, they 
were £1 5s 8d—a reduction of 3s per ton. The cyaniding costs 
to June 3oth last came to 2s 1%9d per ton, and the value of the 
gold won by that process was equal to 3s 7%4d per ton of the 
tailings treated, so you see we have a good balance of profit 
from this operation. Thus, although we have not been able to 
keep the cyanide works in full operation, we have an expendi- 
ture of £587 for treating s,490 tons of the tailings and a return 
of gold worth £992. The cyanide plant is capable of dealing 
with 3,000 tons per month. Owing, however, to the scarcity of 
labour, the quantity actually treated, as you will have seen 
from the tabular statement to which I have already referred, has 
fallen far short of that, but we look forward to doing much 
better during the current financial year. The total expenditure 
on revenue acoount was £209,945 and the receipts amounted to 
£36,009, leaving a balance of profit of £6,064, which compares 
with a balance of expenditure of £874 in the preceding year. 
The credits of profit and loss, as will be seen in the account, 
were £6,093, against which have been debited £1,915 18s for 
depreciation of buildings and plant and £1,500 in reduction of 
preliminary expenses account, leaving a balance of £2,677. 


THE DIVIDEND. 


Out of this the first dividend has just been paid to the 
preference shareholders, at the rate of 10 per cent. for the year 
ended June 3oth last. The preference shares, I would remind 
you, are entitled to a non-cumulative preferential dividend up 
to 20 per cent. per annum, after which they rank equally with 
the ordinary shares. The profit did not admit of the payment 


of the full 20 per cent., but, having regard to the fact that 
these shares we 


re only issued in the latter part of the year rorr, 
the holders will, I trust, have been well pleased that they should 
have become dividend-bearing at such a comparatively early 
date, although at the lesser rate. It is not my intention to deal 
in detail with the progress made underground in the mine, as 
Mr Henry Taylor, one of our managers, will address you on 
the subject, and I would merely say that we are much en- 


: i 
London, Mr John Taylor, 


ee 
’ 


(October 18, 1913, } 


he 


| of the reef at the deepest points to which ft has been ex>!- at. 


lnrad 


We are glad to have received information“that the Gov ernment 
has recently made a grant of money to™be expended ox the 
improvement of the means of communicagion between the gald 
i VCelh DTo. 

vided by a cartage contractor, so we may hope the in reased 
and increasing traffic to the mines will now be placed upon a 
satisfactory footing. At our last annual general meeting. a 
year ago, I said: “‘ We cannot but confidently anticipate th it 
the current year’s account will show a substantial impr. vement 
as compared with the one under review, and we fee] assured 
that the company is now on the verge of becoming a pr 
earning enterprise.’’ You will readily realise that it ; highly 
gratifying to be able to speak now not only of a profit earned. 
but of a dividend paid, and I look forward with the fullest 
confidence to improved results in the current financial vea: 
conclusion, the Chairman moved the adoption of the r: 
accounts. 

Captain W. B. McTaggart (vice-chairman) seconded 


nded_ the 
motion, and Mr Henry Taylor gave particulars of the mini 
work. 


reo 


hit. 
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The resolution was unanimously agreed to; the formal busi- 
ness was transacted, and a vote of thanks to the directors and 
to the managers and staff in India terminated the proceed 
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INSURANCE 
COMPANY, 


LIMITED. 


a 


Total Funds £19,031,200 


FIRE, LOSS OF PROFITS, 
MOTOR CAR, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY, 
LIVE STOCK, ENGINEERIKG. 
HEAD { 1 North Joho Street, LIVERPOOL 
OFFICES | 24.28 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - - £6,830,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, THIRD PARTY, AND EMPLO 


; YERS’ LIABILITY 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 


Che Bankers’ Gazette. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, October 15, 1913. 


ISSUE DEPARTMENT. 
£ | £ 
Notes issued ........ 52,843,630 Government debt.... 11,015,100 
| Other securities .... 7,434,900 
Gold coin and bullion 34,393,650 


52,843,630. 52,843,630 


BANKING DEPARTMENT. 

£ i! 
Proprietors’ capital... 14,553,000 Government securities 14,488,105 
Rest .. -+se+ 3,164,378) Other securities .... 24,775,127 
Public deposits* .... 5,340,826 Notes .........+++++ 23,998,035 


Other deposits ...... 41,762,006 Gold and silver coin 1,595,898 
Seven-day and other 
32,955 


iiss nce abitrdnead 
64,853,165. 64,853,165 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier 


The following were the changes in the principal accounts when 
compared with last week :-— 


Dated October 16, 1913. 


Increase. Decrease 
£ £ 


Circulation (excluding 7-day and other bills) 386,050 


Public deposits 

Other deposits ........... 
Government securities ....... 
Other securities......... oveusss 
Es setistéinns 
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Ol:aring-nouse return... .170,852,0001$04,972,000:281,061,000| $63,493,000 524,520 000 The principal items in the latest weekly accounts published by 
. ee net wighiehene the leading Continental and the New Yor rk Associated Banks are 
i} The amount of the ** other deposits ' " compared with the ‘‘ other | compared below with the previous statement and with the corres 
|| securities,’’ showed in 1903 an excessof £17,637,773; in 1910 an | ponding statement of last year: 
|| excess of £12,963,317; im Ig an excess of £:6,809,939; and in 
|}1912 an excess Of £13,290,015. In 1913 there is an excess of BANK OF FRANCE. 
|| £16,988,879. ( parat I 
il +) ray : ant 
i Oct. 16, Oct. 9, Oct. 17 Decreas 
BANKERS’ CLEARING RETURNS. 1913. 1913 1912 Last b Yea 
The following figures from the official returns show the amount | —————_______—— — : 
| of bills and cheques cleared at the Bankers’ Clearing house. 6 ASSETS. , _ can se s - sane - © ain —_— 
| Special days are given separately, together with the total increase | cin and bullion ne ee 95 $26,000 30144000 15,0001 - 4833000 
or decrease to date 1 in each Case: — | Government securities .. 15,704,000 15,704,000 15,704,000 j 
—_———— $< Discount and advances.. 87,823,000 87,882,000 83,514,000 33,900 511,000 
rook . . Country LiaBILITIES. 
Weeks Banding Town Clearing. |  Ciesring. Total. ia i 231,224,000 220 407,000 217,702,000 + 817,000! + 13,522,000 

— 7 a eS NRE Te ans —— | Government deposits. ... eto oan er - yo * . pli... 

i] | Zamuary ht to August 20 . eat $93,868,000 10 585,587 00 Private deposits ........ 18,488,0 000 26 916; . 2 
ugust coccccccccecs 036,000 22,168,000 »201 000 
| [SG 5S wccccccccecesses 301,180,000 23,364,000 324,544,000 NATIONAL BANK OF BELGIUM. 
j M sdeassccessbecss 243,784,000 aexi3000 | 270536000 —waa tai na 
er CPt eee 3,256,000 056,000 S SSETS. 7 "7 ‘rn : 
1 edsonocedsesses 32,967,000 325,617,000 | Coin and ballion ........ 12,447,000 12,418,000 11,543,000 + 29,000 + $94,000 
| er ccccccocccces 235,449,000 28,871,000 324,320,000 | Other sccuritios sadedts 27,133,000 27,693,000 23,170,000 — 555,000 + 1 958,000 
| —_——————_—— | |» |! sTABILITIES. 

A, WOUE si cétenesicknned 898,488,000 | 1,098,789,000 | 12,997,277,000 | Notes in circulation 39,884,000 39,953,000 37,621,000 — 63,000 + 2,763,000 
cae total 1912 . 11,531,632,000 | 1,025,578,000 | 12,557,210,000 | Current accounts........ 3,197,000: 4,164,000 3,35'000-— 957.0 155,00 
| Increase or Decrease in + 366,856,000 + 75,211,000 + 440,067,000 rs 
| _TWD.....ccrcrcccccesees = 518% |= T1h% |= 50% BANK OF ITALY. 

\ Grose total in 1912 ........ 14,654,711,000 | 1307,062,000 | 15,961,77300 | —— "Sep. 20, Aug. 30, Sep. 20, Last Last 

l] ypD0 1911... 2... -sceeeees 13,332,457,000 | 1,221,420,000  14,613,£77,000 1913. 1913. 1912 Week. Year 

i] “tala e or Decrease in ( + ane eee + 85,642,000 | + 1,347,896,000 AssETS. £ £ x : sense | 

| MUD anne seteeeeeeeess a MZH = TOS i- dF | otal cash ........---+-. 48 884,000) 49,021,000 45014,000 — 180,000 + 2,840,000 

8 D Inland bills........-+.-+. 18,284,000 ee eae ~ “Saeae. teen | 

i] _ PECIAL DAYS. wees BEES . ccccccccces ae aaah a 4298 000 495,000 —1.126.000 | 

i —_— <andetiziattlilieditees a a Advances ........- teens ao oe 12 00 272000 - 11 8,000 
Ba ' . .. 5600 5,328,000 6,718,000 + 272,000 -iti 

} Stock Exchange Pay Days. Consols Pay Days. 7 Fourth aa a eee 159 000 917.000 

— meenitienimemasstiiieedie Sa ie a Not WERGIOE .. . cceses 66,¢ 80,000 67,132,000 66 065,000 oo La +> } 

: wa Date. Date. Depesite « sulinliatencareiag 8,076,000 $116,000! 5,377,000 — 40 000 +2,699,00 | 

Ss ,.- £ | wis, | £ | 1913. | a 

|| Jone 3° My 50) 908,858,000 Feb. § so ae ‘ 5270000 SWISS NATIONAL BANK. 

jj “une 13....., cece! 101,833,000)/M 3 52,826 000 

1 We ecesanns 88, 2 ELasaoojape 66,712,000 | ——_—_—_—Oct. 7, bep. 0,  Oct.7, as , 

jj July 1i...., eeee apr 2 ay *3 55,688,000 1913. 1318 1922. Week. Cast Year. 

| ang, SOrtsereeeee 87 June 2 72300000 June : =e neuen £ § 00+  4p00'— 16°00 
DF Ristenkiies 73,766,000July 2) 174,841,000\suly 923,000 ; sliion—Gold. 6,822,000 6 203,000 6,9 30,000 + cams, angen 

Sept, eocttttees 72729000Aug. 1]  64527,000)Aug. *2 51,855000 | Coin snd bullion“. Soe 1.160.000 873,000 - 2400+ S20 
| pt. sh sseeees ee 66, Sept. i 59,529. Sept. 4 ay nD Discounts andadvances. 4,884,000 5 276,000 5,218) 392) bi, 

t! Oct. : estewbabe 88,744,000 Oct. 1 75, Ost. 4 LIABILITIES. os 11,668,000 11,498,000 — 512,000 - 232,000 
}] ——_ 2S. ----0ee0e _ 91,244,000 ue se | Notes in circalation ae 1708.000 1744000 + 304000 + 268,000 

Total,1913 ...... | 3,662,377 oe | 654,219,000) .. | 536,878,000 | pe 

!| Commesponding *” | = AUSTRO-HUNGARIAN BANK. 

i} gal, 1912...) 4, oe , OonEss ee | 531,096,000 | 

a or Dee. (|— "176,276,000, .. 45,963,000, .. + 5,532,000 | ~ Sep 15) Bep.6,  Sep.i4, Las saa 
jj USNS le ey | 3 Is 755% | -. |= 10% ¥ 1S." 1913.91 Week. reef 
1) Gross total j ie er 568,736,000 | ASSETS. a = &1.745.00) + 353,00) — 1,117,000 
aD ee) ateonooo| | earn: | SSAA | coin an a bullion—Gld.- Ho qen0y 1088000 11271000 + 72000 ~ S410 
1; 48. or Dec. ;!| iT a 5 — 28,129,000 | : 45 17 44,232,000 —1 757,000 - 
Mess 1912 ; 1M "Ca . eS “ 3 ree ms \2 41 % | Discounts, advances, &c. 45,442,000 45,179,000 ‘ 


October 18, 1913.) 


The following shows the amount of Circulation, Bullion in both ! 
ments, Banking Deposits, Banking Securities, Reserve and | 
Rate of Discount for three months ended October 15, 1913:— 


— a , a a 















































* The fourth fell on Sunday. 
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RSS stienseanntineessssanenmeupenn 


| ssteieeniasinitiaenn 


PROVINCIAL CLEARING RETURNS. 


“1913. 


LIaBiLITI. 8 
Ciroulation. ......+-++++- 


96,158,000 97,577,000 96,174,000 —1,5 9,000 — 





aan | Te a 1912. Inc. or Dee 
oO Securities eS 8 | 
lcotm anal trea torr al | ar oar ene £ i e “a 
Date. | Bullion.} —_ ‘oe | Bank Post posits ny Beserve = Siu a 1 to Uct. ee 282 423.000 258. 729. £09 + 23693200 9-15 
| | Export. | Bills). ment. oo 3 eek ending Oct. ll 7.316.50c 7.277.200 39.300 0-53 1] 
—— —_————} a a Se — | Total to date... - 289,739,500 266,007,000 +23732500 8-92 i} 
1913. é£ : £ £ £ © > LIVERPOO i 
vr gastos) Beas Sona sheer rie 2 | Meroe | 
284,660 1 in ; 27,876,520 532 — an. 1 to Oct. retTINE ENT 17 “in - 7 
rr erates 1,102,000 in| 29,956,165 49,172,978 39,744/S00 27'507.269 55:—| Week cae . — 185,105,509 176,866,300 +6,240,200 3-52 
13 41,063,639 1,877,000 in) 29,574,910 51 551,322 39,697,105 29,344,759 584 — ng Uct 4,267,800 4.827.600 559.800 11:59}) 
etal 434,000 in) 29,543,910 53,556,459 40,266,979 31,403,901 58: — | Total to dat ma anhe Gtenlagin cemimaet ...on cin 
27/43,160,580, 450,000 - 29,248,970 54,402,459 40,126,278’ $2,361,610 594) - c ate.. . 187,374,300 181,693,900 +5 680.400 312) 
sept. 345,250,152, 129,000 29,465,415 54,085,976 40,085,843 32 236,737 59 - | srewiwGHaM— i] 
1042,434.433 20000 out 29,049,255 52,563.378 38,976,154 31 835,238 €0} — | i 
17/42,027,766 1.130,000 out) 28,696,340 52,259,463 38,761,922 31,761.42€ 605 — Jan. 1 to Oct.4 ...... 58,503,400 54,039,400 + 4.414.000 8 16 | 
24/40,681,914 1,248,000 out) 28 653,210 52,206,542 40,068,103 30,472,664 58: -| Week ending Oct. 11 1266500 1,218590+ 48000 393) 
| oct. -1/37,597.823 Moreen col anene aes 49572685 {2.488.260 6.412.378 534) 5 | Jet. 11. 6, 1,218 590 4 0 393 
8,35,712.331 1,14 out +594'24,930,706 52;/— | otal to @ aven anh GE Ivearn “ae 
|| 15)38:987/528 "59/000 in| 28,815,5¢5 47,102,852 39,261,282 25,591,935 54) — | Total to date........ 99,769,900 55,337,970 +4,462000 8-06 
| tidaeonananme liseli Dstt Fel i citialincaialh | NEWCASTLE-ON-TYNE-- 
3 Jan. 1 to Oct. 4 eal 47 95% ah 42024900 45299370 _ 
| Subjoined is our usual table, affording a comparative view of the| Week ending Oct. il ee 1 aa “ioe man om “4 
| Bank Returns, the Bank Rate of Discount, the Price of Consols, | ; ag = cnn nag - mente nn Sam Iss 
| the Price of Wheat, and the Leading Exchanges during a period of | Total to date........ $3.155,90C 43,055,500 +5.10),400 1) a4 
three years corresponding with the present date as well as ten years | BRISTOL~ 
om vs. :— | Jan. 1 to Oct.4 ...... 993,00) 27,209,000 — 216000 o8 
ar. e ees Week ending Oct. 11 726.000 5 Oy 1-2 
At corresponding date | Cct. 14, | Oct. 19, Oct.18, Oct 13, Oct 15, if —_ be 640,000 = ns 86,00¢ as alin 
| with the present week. | 1903. 1910. 1911. 19:2. 1913. | Total to date........ 27.633000 27,955.00 302,900 10 
| 5 . ie Shai a at ’ 
|Cireulation (excluding| £ £ £ £ g _| LRICESTER— 
Bank post bills) ........ 22,960,640 27,615,180 28,669,215 28,628,170 28,845.595 | Jan. ltoOct.4 .. 11.547.7¢ 10.443 890 41.193.900 10-€7 
| Public deposits .......... 6,388,430, 7,092,971, 6,714,979 9.359611 5.340.826 | Week ending Oct. ll ote aan ee Be 
Osher deposits.........+. | tasers ee ae 46 795.927, 41,762,006 | ng Vet. id , 251,500 515,100 99,00 10°55 
| Government securities.... 56) 14,980, 4,096,08! 13,037,909 14,488,105 i te ae * 
Suis socurition ececsecoes | 25,01 358 eer 28 242,725 33,505.91 2, 24.772.127 Total to date. ee ll 823,500 aU, 58,3900 + 1,0 iV 500 3 94 
Reserve of notes and coin! 21 8 ‘ 27,141,176. 27,387,656, 25,591,953 | . % 
Cola and bullion ;.......»: 32,369,818 31,965,352 37,360.92] 37,565,796, £5.987,508 | MOTTINCHAM 
Proportion of reserve to! a a9 = a cae — ltoOct.4 ...... 13,895,209 12,793,900 +1,009.300 7-88 
Se .ccaneaanauadl % % of ay 5 4% Teel ng Ox 41370) 1B 490 4 45 30 
i Bank rate of discount ‘its | 4 % 8% 4 % 5 % 5 % | ek endi ig Oct. LL .. at in v5, 90 — 
Market rate,3 months’ bills} 24 } 4h4 4ty Total date 243.800 13.192 30) +1.054 7.09 
} Price of Consols tent eeeeee | bets 8&0 ' 78 T3¢_ 7244 } - = BBB accecees 14,243,300 ——s l > Got > 
Price of siiver per oz. ....| 284d | _ 263d 2414 294d 28,2 | 
Average price of wheat....} 25s oop 188 aa 2d ~ 94 3ie i0d 31s" od 
Exchange on Paris (short); 25.129 1 | 25.278-30 25 16% 189 2525-274 25 23¢-314 
— Amsterdam (short)..| 1211} | 12.2- 2) 122422 | 12.182 12.23 23 FOREIGN BANK RETURNS. 
— Hamburg (3 months) 20.60-64 | 20.72-76 20.7579 | 20.76-80 20.7478 | 
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| Belfast and County Down.. 
| Dublin and South-EFastern ... 


Name of Railway. 


Exciisa asp Weise 
Barry .. 
Brecon and Me rthyr 
Cambrian 
Central London. 
City and South Lou 
Furness 
Great Central 
Great Eastern 
Great Northern 
Great Western 
Hull and Barnsley 


Lancashire and Yorkshire.... 


London and N.-Western 


Londem and 8.-Western ..... 


Lon. Brighton and 8, Coast 
London Electric. . 
Maryport and Carlisle 
Metropolitan 
Metropolitan District 
Midland 
North-Eastern 
North London 
N Staffordshire 

Canal 


Rhondda and Swansea Bay .. 


Rhymney ... 


B.- ‘astern and Chatham este 


Soorcn. 
Caledonian ..... 


Glasgow and 8 Western eens 
|| Great North of Scotland ... 
Highland 


| Great Northern ..... 


| Great Southern and West ___ 


| Midland Great Western 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 


i 
Name. Period. |Ending Gross. 


labama Gt. Southern* 


Atchison, Top., & 8. Fe. 


Atlantic Coast Line 


Baltimore and Ohio* limnth 
i 2 mnths 
| lmnth 

Chesapeake and Ohio* . 5 enthee 
lmnth 
Chisago B. Western... 2 mnths 
yt lmnth 
Chic., Burl, & Quincy Satie 
|| Chicago, Mil. ,& St Paul* cae 
| Cubs Railroad* imnth June 
i] ' 12 mnths 
| Delaware and Hudson*, | 1 mnth 
| 6 muths 
|| Denver and RioGrande} Impth Ang. 
i 2 mnths 
Erie Railroad lmnth 
' 2 moths 
|| Great Northern lmnth 
j 2mnths 
Illinois Central lmnth 
i 2unths 
Interoceanic of Mex.*. {| lmnth 
i 2 mnths 
Kansas City Southern . Imnth 
' 2 mnths 
| Lake Shore & Mich. 8o.* — 
emnins 
| igh Valle lmnth 
| ee 2 mnths 
|} Louisville & Nashville. seme 
Minn. 8t. Paul (Soo) . Tunth 
| 2mnths 
|| Miss., Kansas, & Texas*{ imnth 
i 2 mnths 
Missouri Pacific imnth 
2 muths 
New York Central ....{ | 1 mnth 
8 mnths 
N.Y., N. Hav., & Hart.*{ lmnth May 
| il mnths 
N.Y., Ontario, & West.*f immth Ang 
2 mnths z 
Norfolk and Western{ imnth 
| 2 anths 
Northern Pacific l month 
i 2mnths 
lmnth 
9 mnths 
West of Pittsburg {1 mnth 
i 9 muths 
Pitts,, C. C., & St Louis. f Lmnth 
} 9 mnths 
| Phila. & Reading Riy.* mats 
i mnths 
| Phila. & R.Coal&Iron*{ } moth 
i <tmnths 
| Rock Island lmnth 
i 2muths 
| & L. & San Franciscof i mnth 
2 mnths 
| Seaboard Air Line ....f i muth 
i 2 mnths 
lmnth 
2mnths 
lmaoth 
2mnths 
lmnth 
2 mnths 
lmnth 
| 2 mnths 
Westera Pacitic® { imnth June 
j 12 mnths | 


Pennsylvania System : 
East of Pittsburg.. 


* Net earnings before deducting t taxes. 7 West of Havana. . 


"cerca 
RAILWAY TRAFFIC RETURNS. 


BRITISH RAILWAYS. 


Receipts for Week Ended 
aig tober J 1. ; 
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| Merchdse 
: & | Minerals, 


Aggregate Receipts this Year. 


‘Passengers, be. Increase or| ais 


|Oattle, &c 





318,475 273,748 + 
(2,9. 6,200 2,476,900 
|2,043,400 1,998,000. 
|5,020,400 2.821.530, 
15,151,000 5,643,002! 
| 48),509 42),736) 
2,775,422 2,694,612 
5,921,000 6,466,000 
1,300,900 :,243,100! 
| 649,25.) 615,575) 

| 


60,923, 54,699 
| 85,219) 77,811 


\2, 108.900) 6,628,000 
15,789, 565'5,023. 959 


~ 


x 007 | 06 131, 500 2 
90 | 894 72 
597 | S97 | 46,£0C) 71,706 
1,9683 . 1, sera 128,901 182,000 
967 967 | 64,700) 33,230 
= 487 | 45,07t, 18,266 
i 423 78; 1,316 
794 | 15,697, 2,257 ort 
2 2 - 13,10; 13,402 
1,5824 | 1,5824 | 86,000 174, 300 260,000 270,000 
1,734 | 1,7 69,48 141,136 210,626 21),15¢ 
3,361) 5,092 8443 8 7¢¢ 
5,10 14,200 19,300 19,901 
- | on ee 
1,951 2,632 2,627 
- 7,85 7,74 
654 25,124 97,055 96,286 
1244 1244 99. 16,99€' 21,991 2:,22¢ 


1,114 | 1,114 63,400 
471 | 471 OX 26,700 
336k) 3365] 4,950, 4,400 
4924 4924 4 4,264 
285% | 1,2859 65,904 
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2,091, 41) (2,029,818, 


Re 242) 28026) 
E,78) 605,646 
526506 5,704,0C0) 


5,126,871 |2,806,843) 
141,255; 147, 1859) 


we mak 
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33,131; 30,038, + 3,032 | 73,539 
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101,30C 
35,30 | 

$,00C 
10,75 
98,700 


2,7¢6 


l, Pal 701,575, 500 + i. = |2-577,600 2,192,69C 
634,00) 833,000) 778,500 


tes, 010) 210,586 
307,06. 288,233 
1,578,200 124457,920 


108,242) 99,761 
161,114) 153,106 
479,8%%, 448,745 
641,265) 609,752 
236,586) 


8&8 SekE8 


18,830 | 174,395) 162,555 
120,30 2, 477,905} 2,298, 600) 


80 y 866 
160 ) BS: 1,5)t 
561 11,025 11,450 
I 7) 27,92t| 

6,963) 
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75,737| 71,874 


433,34.) 402,14)) + 24,20) 
640,572) 605,155) + 35,439 
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31,20:} 
13,026} 
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Inc. or Dec.| Net. Ine. or Dec. Name. | Period. lending| 
3 
49,000 

456,000 

101,006 

284,000 
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j i 
7,000 ae lmnth June 
30'006 Brazil Railway* 6mnths 


ae Canadian Northern* .. Tmnth 


w 

30 

30 

. oe + m r) 
48, ; i lmnt ug. 3 
312,000 Canadian Pacific® .... 2 mnths 3} 
182, > 
31 
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483,000 Grand Trunk Bystem*{ ae May 


Sooo Mexican Railway* 4 lmoth Aug. 
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$0000 National of Mexico* .. 2mnths 
194,000 ae a ena awn 
sevens * Net earnings » bedere 


1,209,000 
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Name. | Period Ending age. Week. 
; + oO =|" 1918. | + or— 
ewe | inking eee i 
Assam Be .\24 weeks Sept.13, .. 
Bengal & N. = 24 weeks) 13/+ 
Bengal Nagpur.... 25 weeks 20\+ 
Bombay, Bar.& O.1. 28 weeks Oct. ll 
Burma 24 weeks\Sept. 13). 
East Indian 29 weeks Oct. 11/4 
G. Indian Peninsula 29 weeks lL + 
Madras & 8. Mahr.'25 weeks|/Sept. 20), 
South Indian ....'25 weeks 20} 
Southern Punjab . 13 weeks | 
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CoLoyIAL. 
Canada Atlantic .. 15 weeks Oct. 
Canadian Northern 14 weeks! 
Canadian Pacific ..|14 weeks 
Grand Trunk ....)15 weeks! 
Grand Trunk Pac.'14 weeks 
Grand Trunk West. 15 weeks 
Detroit, Grand H.'15 weeks 
Mashonaland ....| 9 mnths\ June 
ee Central ..|27 weeks Jan. 
hodesia Railways! 9 mnths June 
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Forse. | | 
Anglo-Chilian ....) 6mnths June 
Antofagasta 41 weeks Oct. 
Argentine N. E ..'|5 weeks 
Argentine Trans...|15 weeks 
B. A. and Pacific . ./15 weeks! 

B. A. Central .. 12. noths Jane 
B. A. Gt. Southern 15 weeks Oct 
B. A. Western ....\)5 weeks 
Central Argentine. 15 weeks: 
Central Uruguay. .'15 weeks 
C. Urug.( East. Ext.) 15 weeks 
©. Urug (West. Ext) 15 weeks 
Cordoba Central .. 15 weeks 
Costa Rica 6 weeks Ang. 
Ouban Central ....|15 weeks Oct. 
Egyptian Delta . . 20 weeks Sept. 
Entie Rios. ....... 15 weeks Oct. 
Gt. West. of Brazil 15 weeks) 
Leopoldina 
| Manila 
Mexican 14 weeks 
Midland Uruguay. 1 math! July 
Nitrate (2 weeks). .|39 weeks Sept. 
North-West Urug. 1 math July 
Ottoman 15 weeks (ct. 
Paraguay Central .\15 weeks 
Peruvian Corp. ..; lmnth \July 
Salvador 12 weeks Sept. 
* — Oct. 

t mnths au 

United of Havana. 15 weeks; Oct 
‘15 weeks, ll 

Zafra and Hueiva.' 7 mnths’ July 
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010 3339) 


136,155) "185,594 B57 616 tyes 


= "* |} 836260 
67,52) 106,670 
5,191,564|3,036,899| + 154,665 | 908,298) 979,737 


191,781) "175,998 + 15,858 | 665,760) 537,592 esse "7 


"335,453 


1,085,320 5,768,10 
4 5 
saat 199,209] 186,308 1,574,350.) 1,462,5) 


395,89; 
450 77 


4,055,100 3,755,5) 
| 33,447| 32,398) f 141,6% 


132,°5 
223,93 
857,28 
1,214 86: 


277,944) 257,938, + 19,936 vn gs 484.4.7 


OTHER MONTHLY STATEMENTS. 


‘Inc. or Dec.| Net. Ine. 


£61,000 — 
£510,000 — 
542,000 + 
6,049 000 + 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


Total Receipts. 


1913. 
Rs. 

26,98 271 \\— 
91,06, 778) 
1,82,3/, 000} — 

16, 18, 000|— 
90,52,849] + 
31,64,000|— 
20,52,600| — 
2,03,97,419) + 
1,55 98,419} + 
14,70,994;— 
} 


£ l 
153,805) 
324,199} + 


| $38,459, 000|— 


2,7 791,159) , 
409, 868) 
4, 163) + 
155, LS) > 
587,441) - 

$838,222) + 
749, 863) s 


153,206! + 
1,474,635} r 
104,5:4, + 
21,470} + 
1,279, ue — 
200,661) + 
1,323,995} — 
651,000) - 
1,910,820) + 
177,249) — 
51, wT -- 
24,0/2) — 
res543l ¢ 
§2,915)— 
97,624) + 
116,562) + 
156,00. ‘ly 
557,637 
1,394,9.5 it 
244,651! it 


| $2,7:6,50) + 


| 
155,748|+ 
45,410) + 


+ 
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_ BANK OF RUSSIA. CURRENT RATES 





me Sep. The subjoined table shows the rates quoted from day to 
19 79, Sep. 8/21, 16/23, Last , day during the w — ’ 
1913. 1$13 1912. Week, Last Year. | “*¥ eae) 
a £ £ £ £ £ 
Dill | Jaaseesoreseesees 145,760,000 145,504,000 120,749,000 + 256,000 + 15011.000 Last oo. i Mon 7 7 
Se onahtttlicsce<=a043 18,538,000 18,461,000 25 218,000 + 77,000 — 6680.00) ected de 


silver and subsidiary coin 6,305,000 6,566,000 6,994,000 — 261,000 — 689,000 
































gecurities and short loans 57,150,000 56,156,000 41,102,000 + 994,000 -. 16.048,000 Bank rate . % % 2'ei¢ % . 
Other loans and advances 44,430,000 42,396,000 32,036,000 + 2,054,000 + 12,391,000 | Market rates of dieeeane s 5 
mone s bel nging to | et eee eee a ie ; Li 
rank ee .»» 9,860,000 9,649,000 9.112,000 + 211,000 + 748,000 | 3 = 4 ae a oe 48 ‘fs : ‘a 343 ‘a ite a4 
Miscellaneous .....+----, 7,061,000 7,428,000 3.722.000 — 367,000 + 3,339,000 Saeeemee arenes ve 42 4h 4k HSS SHR Sate" ag 
Balances due by branches 1,449,900 : ‘ hon collie ~ aan cece a3 oe *¢ +e ta 

end treasuries ....00-. ‘a 11,995,009 + 1,449,000 —-10,546,000 | Loans :—-Day to day — i @ @ an ae ae 

* . - Short "* 2s ; 2 : “¢ $3 33 4 4 
‘290,553,000 286,160,000 260,923,000 + 4,385 000 + 29,625,006 | fumitiskien a oe _s & f 
LIABILITIES sae aan anh ten aan fan eposit al ances ar t ty x . vi 7 . 
Sotes in circulation .... 165.428,000 162,703,000 148,613,000 + 2,725,000 + 16,815,000 7S ae aces. Banks es 5S 8 8 3 H ® 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 a | oon. Oe 200 : 4 : 7 4 & ; 
Depo ait and current 53,418,000 52,830,000 | : 5 5 3 “4 3? ; 
coun 060s ecneue 35.418, , 53,962,000 + §£88,000— 542,000 | : ; : ; . 

Treasury account ...... 57,390,000 51,415,000 39,926,000 4 2,975,000 +17464000 | 1 Be following is a comparison with previous weeks :— 
Miscellaneous ........+. 8,817,000 10,712,000 12,929,000 — 1,895,000 — 4,112,000 | —— 

Balances due to branches 2 — 

and treasuries ........ as Jank Bills. 

290,553,000 286, 1 160,000 260.928,000 + 4,395,000 + 29,625,000 | == 5 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6M 
IMPERIAL BANK OF GERMANY. Lge el ee | ee | el me] % 
ye lang 1.ig {6 ' on ' 
Oct. 7, | Sept.30, | Oct. 7, Last | . Ss. ¢ RY 4a af a % H 
1913. 1913, 1912. Week. ‘Last Year. | 15 3 3H 4% 4% ee 
ASSETS. & £ — £ £ 22. ./3 Sta 4 44 44 44 a 
Coin and bullion ........ 90,655,00C 70,423,000 56,470,000, —9,788.000 + 4,165,000 | 29..\22 3 38 4 oe aes 44 44 4 4} . 
Discounts and advances.. 65,856,000 80,572,000, 85,269,000 —14716000 - 18,413,000 | Sept. 5 . 24 33 4 4 ai 4 44 
LIABILITIES. ‘ | 12.2 3 7 3 4 4 ad +3 5 
Notes in circulation .... 112,629,000 122,782,000, 103,262,000 — 153,000 + 7,367,000 | 19. 2 3H 4 44 4 4 5 

Current a accounts........ 55,771,000 35,175,000, 35,467,000 + 598,000 + 324,000 | 26 . 34 4a 44 4s 4 43 4 

ee —___—__— | Oct. ool Sa 4 4 4 ) > 

Note circu atic ym, £11,112,900 above the tax free maximum, against £12,338,700 | 7 - : 3 ; af He ate ; : af 
above the tax free maximum last week, and £18,579,900 above the tax free 17...33 4h 44 33 5} ; 5 
maximum last year. “a ; . ‘ . 

| * These rates range from thoee current on the very I paid 
BANK OF SPAIN. | on bills for which the Bank rate is usually re ‘ - 
Uct. 11, Oct.4, Oct. i, Last 
ams. ; 1915." 1912. Week. LastYear. | FOREIGN RATES OF EXCHANGE ON LONDON. 
ASSETS. £ £ £ S essninniietiapasiien 
ills, ienssaw eiddviale 18,752,000 18 703,000 17,226,000 + 46,000 4 1,526,000 | . ie meer ee 
eae 23,280,000 29,480,000 29,551,000— 100,000— 171,000 | — of Ex-'| Usance ie I Usance. 
Loans and discounts ....| 37,396,000 54,392,000 31,242,000 + 3,004,000 + 6,154,000 | aves change. wares. change 
Spanish 4% stock........ 13,779,000 13,779,000 13,779,000 ve ea — — 
Treasury bills, obliga- Paris ...... Oct. 17 265°28% Cheques Lisbon f 45ad soca 
tions, DE acencccenanads 6,000,000 6,000,000 6,000,000 ee ee } —~ ES — 16 oo aie Motte faced = 2 6 #) 
sIABILITIES. . = 16 12129 ort. WD wccccees A 5°50 
eo n. pega oa : 77,316,000 76,308,000 74,703,000 + 408,000 + 2,5!3,000 = eccece - ss 20474 5 dies ee: — ] 16, : sare . 
sits an curren eeeees —- a oof = 16 
MeamURAD « -< osc cacoaes 16,896,000 16,924,000 18,435,000 — 28,000 -1,539,000 | ——_- - . 4 Short. eed sae om: 4 Sad 20 de > 
——— — . ankfort .. — ‘ video .. Sep. 26 a 
2 Vienna ..... — 17 2410 »  (Caleutta .... Oct. 16 List seleg cee 
‘ &t Petersbrg. — 16 9400 3 months Bombay .....— 16 l44% 
— oF NORWAY | New York... — 16 4853 G6Odays HongKong... — it Ll td 
Uct.7, Sep. 30, Oct. 7, Last Basle ...... — 17 B32 Short. ‘Shanghai.... — 16 2/93 
; _ —_ 1912. Week. Last Year. 
AssETs, £ £ £ 
Gold... jvssseeeeees) 605,000 2,441,000 2.154,000 + 62,000 + 343,000 | FOREIGN RATES. 

alance abdroac an | : 

foreign bills.......<.... | 1,768,000 1,807,000  1,368,000-- 39,000 + 4¢0,000 | The current discount quotations in the chief continental 
Foreign Government se- a ! cities are as follows :— 

CNN \indebacncectecel 000 504,000 518,000 “a — 14,000 Open Open 
ae andloans...... ; 4186,000 4,113,000 3,637,000 + 73,000 + 549,000 —~Bank Rate~ etarhet. Bank Rate- Mar ket 
; LIABILitiEs, Chaneed. % ” Changed %, 

Notes in circulation... 6,633,000 600,000 5,527,000 + 33,000 + 506,000 | paris........ Oct-31,12.. 4 .. 33 | Genoe ...... Ine. 25,'13.. e 4 
Deposits at notice........ __ 457,000 _ 418,000 _ 323,000 + 39,000 + 134,000 | Berlin ...... Nov.14,'12..6 .. 4 Geneva ...... A ig. 14,'13.. 4 ‘4 
Sie : Hamburg.... Nov.14,'12..6 .. 44 | Zurich ...... Aug. 14,13. 
BANK OF SWEDEN } Fraakion «- Nov.14,°12.. 6 oe : 8t Petersbrg.. Oct. 28,'12.. i ° one i 
p | Amsterdam .. Jne. 25,15. 5 .. 44 «Madrid... Bep. 24,°03.. 4% 
: } Brussels .... Oct. 16,°12..5 .. % Lisbon ...... Jan. 9,08..6 .. 
Ces. Bi, | Cot.4, | Oct. 12, : | Vienna ...... Nov.15,12.. 6 .. 5¢# | Stockholm .. Nov.14,12.. 5... 5 
a | RS hf SS: eae Reena Rete | eee ccsces Jne. 2313..6 .. 5) | Christiania .. Mar.23,'12.. 5§ .. 
— . 23,°13.. 6 oe Copenhagen.. July 2,°15..6 .. 5 
Gold nnnvs eevee ‘ 5,699,000 $700,000 5,414,000— 1,000 + 285,000 | TUFB++-+-++- _ e tare ae . 
oe | 6 t test recorded quotations are :— 

foreign bills .......... 4,503,000 4,598,000 5,094,000 95,000 501,00| At other centres the late q 
— and foreign 1,269,000 1.264 13) 51.000 * Calcutta, Bank min ¢ 

sovernment securities A 000 1,315,000 a J in , ee, Se. bio fm -aypgme becaechee - 
Discounts and loans ....| 7,379,000 107,000 7,010,000 — 733000 + 334,000 | New York (call money ° | Bombay, Bank min. ........ - 5 


LIABILITIES. 


; 
Notes in circulation ....! 12198,000 12,861,000 11858,000— £63,000+ 340,000 | 
Deposits at notice ...... 2,793,000 2,896,000 2,916,000— 101,000— 121,000 | GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
NETHERLANDS BANK. last week have been as follows :— 


} 
| £ 
’ WwW 
Oct. 11, ~~ Oct.4, Oct. 11, Last ABRIVALS. & ——— 











1913. 1915. 1912. Week. LastYear.| Wed. Bars .......- 80,000 Tues., Egypt....---- 100,090 
_ __ASSETS. £ £ £ é £ | Thurs., Bars ........ 212,000! Wed., India ...... . 20,000 
Coin and builion—Gold.. 12,360,000 12,3,9,000, 12,576,000+  1,000— 216,000 Fri Bars 62.000 Thure., Gibraltar .... 10.000 
Silver. 588,000 60,000 521,000— 42.000+ 67,000 | **'» — , Net inflax 224 000 
Discor onts and advances 14,355,000 11,036,000 14,369,000 + 319,000— 14,000 | So ES esces : ae 
ABILITIES j —_—_— 
Notes in circulation ...., 26,729,000 26476000 26,292,000 + 2°3000+ 437,000 | 354,060 354,00 
Deposits ........cecceees 223,000 322,000 385,000 — 106,000— 162,000 | 
a LK | Gop STANDARD RESERVE. - th 
S0C he form in which the balance of the 
= YORK ATED BANES Statement showing the 
— m a reserve was held on September 30, 1913 :— 
Oct. 13, , Oct.6, Oct. 13, Last z In India— £ £ 
; Assets, me. | vs ee wae a Rupees equivalent to ..-+s+eeeeeeeees So 
DOOD once cscceceseass 66,153 000 66,914,000 64,456,000, — 738,000! — 1,700,000 As a book credit ..eeceeceeres ecccece 35,32 aol 
Legal tenders ........../ | 15,222,000 15.3*5,000 16.266,000,— 135,000 — 1.044.000 —— 4,035,327 
Loans and discounts . .. .|387 194,000 390,889,000 387,520,000 -3,655,000 — 26,000 ie, 
Cire 2 TES. elt pia ed by the Secretary of State for £ 
ireulation.......... oa 9,000 9,2%4,000—  9,002— 134,000 as ae y 
mes deposits (ine. U. 60.000 ” . on India i in Council at short notice...... 1,064,189 
Government deposits). 354,088,000 358,805,000 35 524,000 ~4,767,000 — 1,486 000 Gold deposited at the Bank of Eng'and.. 1,840,090 
Lasmnve Specie & Notes) 82,744,000 85,904,000 80,720,000 -3,160,000 — 2,024,000} British and Colonial Government Securi- 
Gaeeen ant oat aasstan ten 81,338,000, 82,269,000 79,786,000 — 871,000 — ay ties and Corporation of London Bonds 
al reserve --| LUGS LUGO WA» SGU + SAAD) — chet peice) ceseccseenceceneees . 15,918,831 J 
an or above tables the Reichsmark is converted at 1s; the Austrian crown ——_ 18,8250 
ee be Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 5 
nor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 22.858 547 | 


“arrency is reduced into English money at 4s per dollar. 
ese pL 





we 


896 


SILVER. 


Messrs Samuel Montagu’s report on the silver market 
dated October 16th, is as follows: * The undertone remains 
steady. Supplies are not at all free, so that prices have been 
influenced easily either way by the slightest excess or 
shortage revealed at the daily fixing. Covering—from China 
or the Indian bazaars as the case might be—has been usually 
the order of the day, whilst a few Contiuental orders, by no 


means large, have assisted in absorbing the limited amount 


| 
| 
| 
: 
| 


offered for sale. The Indian Government apparently has 
completed its shipments from London for the present. The 
total during the last three weeks has reached / 3,000,000, and 
is, of course, exclusive of any which may have been bought 
from China. An Indian currency report received on the 11th 
instant showed a reduction of no less than 179 lacs in the 
total of silver rupees held in the currency reserve. Possibly 
in the next return there may be shown additions to the 
reserve described as ‘silver under coinage.’ An Indian 
Government statement was cabled on the 13th instant to the 
effect that there has been a partial failure in the latter 
half of the monsoon, most pronounced in the north-west of 
the United Provinces and in the adjoining areas of Rajputana 
and Central India, in which tracts little rain has fallen since 
the middle of Angust. However, the dispatch concludes by 
stating, ‘ Much, however, depends on the spring crops, the 
prospects of which it is too early to forecast. Good rain 
within the next month and at intervals during the cold 
weather would effect an enormous improvement.’ One thing 
is very plain. The great material prosperity which has been 
enjoyed during the last five years in India has not only given 
its inbabitants stamina to resist a certain amount of adver- 
sity, but it has also strengthened, toa very marked degree, 
the hands of the Government in dealing with agricultural 
conditions should they prove unfavourable. It will be 
observed that there has been some tendency to increase the 
premium on spot silver; this is not unnatural with so much 
bear covering to be done, and such limited supplies to meet 
that demand. The stock in Bombay has fallen from £475,000 
to £420,000; the offtake is rather better at 70 bars a day. 
Shanghai reports a stock of £6,220,000, compared with 
£6,270,000 last week. No shipment of silver has been made 
during the week from San Francisco to Hong Kong. The 
quotations to-day for cash and two months’ delivery are both 
id above those fixed a week ago.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two _— 
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INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.12,000,000 in remittances on India, and the applications 
amounted to R&.90,709,912 at 1s 43;d to 1s 44d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 
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Rs. £ 
384,749,178 .... 25,743,710 


167,126,932... 
12,000,000... 


179,126,932 .... 


April 1, 1942, to March 31, 1913 


April 1, 1913, to October 8, 1913 
Week ending October 15,1913 ...... 


Allotments since last week :— 


Rs. 
Wednesday’ ....1,524,087 in bills on Calcutta 
--++ 251,000 in bills on Bombay b 7 
7 583912 in bills on Madras ) About 2 %,. 
-+++ 7,723,000 in transfers on Calcutta At Is 43-32d. 
«++» 1,412,000 in transfers on Bombay a 
---. 600,000 in transfers on Madras 


About 2 % 
o be offered next week will be Rs.12,000,000. 


above in full, 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
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Soutu AFrRica, 

London on §.A. 
Sight seeeeeeeeeeeee 4% dis. 
30 days 1 ”» 
60 ” 1g » | 
90 ,, FB. 0 | 
120 ” 34 ” ” | 


AUSTRALIA. 


London on Australia. | 
Buying. 


Sight 8.A. on London, 
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GOLD POINTS. 


The following are the standards for 
principal gold exchanges :— 
Francs | Marks. Genman, 
25— 20.52—5 per mille for as 4.89—5 per mil'e for ue 
20.43—Par 4.867—Par 
6 p. mille agst us, 20.33—5 p. mille agst us | 4.827—8 per mill: ages as | 


LATEST EXCHANGES. 


The latest exchanges are :— 


French ‘‘cheque”’ exchange ..25f 2830, or 2} per mille for us 
German short exchange ....20m 47pf, or 2} per mille for us. 
New York ‘‘ cable transfers’’. . $4.86, or 13 per mille against us. 


Doliare, Ammitican, 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. 
October 29. 
Consols, November 5. 


The principal feature of interest in the markets this week 
has been money. The fear of a rise in the Bank Rate gradu- 
ally waned as Thursday approached, and the ringing of the 
electric bells in the Stock Exchange, notifying no change, was 
received with cheers and surprised nobody. Prices recovered 
a little after having been badly depressed through forced | 
liquidation of accounts at home and abroad. No open| 
trouble materialised at the Stock Exchange settlement, and 
although the making-up lists showed dismal catalogues of | 
falls, and the contango rates were done on the stiff basis of | 
6 per cent., there was plenty of money about for the purposes 
of the settlement. Banks charged the House 4} per cent., | 
which was a fractional advance over that which ruled 19 days | 
previously. In several markets a bear account was revealed, 
particularly so in the case of Brazil Rails, where the bears} 
gave a backwardation at one time. Prices fell away still 
further after the settlement. Paris has been somewhat 
passive during the week, but Berlin joined its sales of Cana- 
dian Pacifics to those whieh flowed steadily from New York 
as well as from disappaimted bulls in London. 

Mr George Edward Charles Quartermaine has ceased to 
be a member of the Stedk Exchange. 


British Government Securities.—The announcement | 
that underwriters of the New Zealand loan had been le't with 
g2 per cent. of their obligations caused little or no astonish- 
ment. It bad the effect, however, of reviving the movement 
started some time ago amongst underwriters for boycotting 
fresh emissions until the market has had time to digest those 
recently forced upon it. The New Zealand scrip is com: | 
paratively firm at § discount for special settlement, and other 
scrip stocks rose from the worst. Consols are } higher 
on balance, and though earlier in the week they were 
decidedly depressed, the improvement in the Bank Return 
lent encouragement to the market at the end of the week. 


ACCOUNT. 
October 30. 


LosinG Prices. 
| | | | Move- 
_ Mon. | Tues. | Wed. | Thur. Frida) ment. 


lag Ri & 


1 
(225 30 | 
India 34 % red. 1931, 874 8 | 
Do 3% red. 1948..| 743 53) 74 

Met. Water Bd.3%B 75 7 | 75 7 | 
Port of London 4%B 93 5 93 5 | 


Foreign Government Securities.— Brazil, China, and 
Mexico are the three countries whose finances are causing the 
most perplexity to the foreign market at the present time. 
Japanese municipal bonds, too, have been attacked, but 
during the past day or so a better tone has supervened in 
this department. It was announced this week that Brazil 
would require to issue no fresh Treasury bills at present, 
and from 84 discount the new scrip rose to 7} discount, 
but fell again to 8 discount on Friday. Chinese boncs 
are inclined to harden. Peruvian Preference recovered on 4 


| Last | 

Friday, Sat. 

Cons, 24%, cod. 1923. 72 

Do a/c Nov. 5....! 
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“ Meking-up” 

-— Closing Prices—, Rise Prices” 

on = or Fall. Sep:.24. Oct.13. | 
4 e5 , 1886-7 eeeeeeeere ee ee * ee 1023 ee 102 
Arrest oy Bonds, 1889 «-e« Sh ee a Oe ap 71 
Bulgarian 6%. 1892 eeeeeeeereee 100 ** 100 * * ** lol ee 100 
i Chitian 4 %, 189 eeeee ereeeeere 884x ee 834 ee ** e* 905 ee && 
Chinese Gold, 1896,5% --..-c.. ix eo 8) .. + foe 1OLE.. 98h 
Colomb’n Con. Ext. 3% Bds."96 48 .. 484 + Zee Wh... 483 
Cesta Rica 4% 105%, Wid.. 62h ws 64 co cs GB ue G2 
Egyptian 4% Unified Debt wes ett ee 9) _ — 983 
French B% ccccecseees sseeeeeee 74x ee 875 . ee 89 se 874 
German Imperial 3%, 1891 caee Tax * 74 ee ee 75} ee 742 
Sreek Monopoly 4% --+seeeeee 54 go ae, co: bk. wt Bree & 
Hungarian 4% Gold Rentes.... 844 .. 83 — 1, -. Bher & 
(ralian w% RenteS .----- eeeee 96 * 96 es nt on & 
Jananese 4% Sterling, 1305 cove of ee 82 co = ; ee 792 «s & 
Do 44% Sterling ceeeeeeeseee oe 91 + ee 92 ee of 
Do 4%. 1910 cere erereeeeeee 79 * 79} Tr 4 *e 793 ee 82 
Merlenh CONS, 1899 ccccccccce ME oo GL ..— 3... e.. 95h 
Peruvian Corp., Pref... .cocccese 48 ee 47 co = 3 ee 5I » 4848 
Portuguese (NOW). scccccceecece 624 ee 6 ** «> eo 63 e €25 
Russian, Ser 11.,4% eeeeeeeece 894x * 89 eo 4 ee Sly ee 83: 
Do 6%, 1906 eeeeeeeeeeeesoee 104 ee 104 ** “+ 1043 ee 103% 
Spanish 4% Sealed eeeeeeeereee 89x ee 89 ** e 894 ° &3 
|| Turkish 4% Unified ...ccccccce &6 ee 86 ee -- co 8 oc SS 
Uruguay 5 % Bonds etre eeeee 682 ** 69 oe + Bee @ co 68} 
Venezuela %. Dip Debt sereee 585 ** 53 co = 3 ** £9} +e 523 
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_ . 

little bear buying from Paris, but lost ground later on. 
Mexicans, of course, are dull on the threatened friction 
between that country and the United States, coming on top 
of the coup d'état of General Huerta. European bonds 
oaake mild attempts to improve, from which the inference is 
drawn that 
conclusion. 


The following are the latest closing prices, &c., of some of | 


the leading stocks :— 


British Railways.—The Home Railway market, so far 
as prices were concerned, did not suffer by reason of the 
tragical train smash at Liverpool. The Midland, Great 
Central, and Great Northern Companies were indirectly inte. 
rested, but their liability was sufficiently remote to safeguard 
the stocks against a fall. The market, as a whole, has been 
quietly dull, disturbed slightly by the various labour difficul- 
ties which break out sporadically, andnot greatly assisted by 
public support. Rates in this marke&were 5} to 6} per cent., 
discounting liberally an expected rise in the Bank Rate. 


movements in the list. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 










Americans.—The American market 


heavily through the operation of the new Tariff Bill. 


down in sympathy with most other Mexican securities. 


| Some of the principal issues :— 


-—Olosing Pricee—, Rise 
Last Week. To-day. 


-ap 
Prices. 


| 
| 
| 





Amalgamated Co ee aaeedid 74; ee 72 on 1 e 79 ** 75 
| Atnhincn Con, oPPOt °° 204 - 2 2 
| Baltimore and Ohio... SB we Re BE ue 
| Chesapeake and Ohio...c.ccs50 59 ce STR one — Mb ow Gh ow 58 
|| Chicago, Mil., & St. Paul, C. Stk. 104 ee 1014 ea oe 1103 * 105 
| Denver & RioGrandeOrd, Shs. 1 co «(Ewe — sR as 
i} Non-cum. Pref, .e.oee 33 ce Sl oe — 2 oe sf ay 
| Brie Railroad Com. Stook...... 288 2 i -- Be oo 

Do lst Pref. tee coer eeeeecece 45 ~~ 42 7 : ee 33 os 7 

Do 2nd Pret, tee eeeeereseseee 37 ee 3 ae —— 3 - 21 
! | Northern Pref. .....ccese 129 «. =12tix .. — ie a 

Ilinois Central Shares cececeee HID ce 1098 oe — i sia 22137 
|| Louisville and Nashville ...... 138 oe 135 oe — 3. «+ 140, oe 1357 
| ascuri, Kansas,and Texas .. 202 « 2 «— a 2 os 
i] Now ork Central ter eeareseee 98ix ee 97 ae 7 a a 23 
"Norfoll no "tario, and Western — te Bm st 109 :. 103 
and We Common ois 0c 
Re eae We 
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the trouble in the Balkans is nearing a definite | 


Traffic returns are without feature, and there are fewimportant 


" Making-ap"’ 
-—Closing Prices--~ Rise Prices. 
Last Week. To-day. or Fall. Sept 24. Oct.13. 
CalpGonias . cccccccccccedocceces 73 ee 72h ..— §.- ME. 7 
Ceniral London Deferred ....0 79 ee 73 ee . ee ee 79 
Great Central Preferred eeeere 32. ee 313 oe = 3 »* Ht “e 32% 
Great Eastern Hee eeeeeeeeeeeee 48 * 48 —_ ; * eof e 485 
Great Northern Deferred ...... §1 ee oo ee 636 -- 51 
| Great Western te eeeesrereeereee 113 ee 113 oe ™ 4 e 115 * 113 
Lancashire and Yorkshire...... 8&4 ee 84 eo ee 852 . 845 
London, Brighton, &., “A'.... 30: ee 89h ow — 1 ne oat «os 9b 
London, Chatham, Ordinary... 17 ee 17g os — &£ e 188... 175 
BO Asb, Peek.’ nccaiccscececce 6S ee Ge os - eo Ghee 
London Electric Pref.......sece 74 ee 72 oo = 3 co co co ce 
London and North-Western .. 323 co FW oo — & oe 120} .. 128 
London and South-Western,Ord 116 .. 115 «..— 1 oe 116§ .. 115} 
Metropolitan Consolidated 2... 45 «2 435 oo — 2 oo 4B ue 442 
Metropolitan District eeeececeee 334 ee 824 — l ee 4 33} 
| Midland Deferred eccccocecece 70; ee 703 ee . ee 723 *e 70s 
| North British Ordinar Sh cn MR te — bce Mee MH 
| Nesth-Eastern—Conect BGs 6 Ulce: «6S oo — § vo 1H .. 119 
South-Eastern "A" ....cescoe 59% co 58h we — 1 oo GOR. 59 
| Underground Electric Inc. Bd. 90 ée 8) — bee SZ... 88 
Do Ordinary, £10.........s00 a: es ad 4. & 


shows further heavy 
falls, follo ving upon those which took place last week. The 
favourite market explanation of the flatness is the Mexican 
| trouble, combined with the probability of the trusts suffering 
Other | Conaec 
| causes, however, have been working against prices. Southern 
Pacifics have been especially flat, because it is supposed that 
' the distribution of assets will work out on a less generous | 
scale to holders than had been hoped. Atchisons, amongst | 
the investment shares, dropped rather smartly on the report | 
that the crops over the company’s extensive system are un- 
Satisfactory, The National Railroad of Mexico shares went | 


The following shows the net movement on the week in 


or Fall. Sept.24. Oct.15. 
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* Making-up"’ 





= Closing Prices Rise Prices 
Northera Pesifie ..... — k. r day. or Fall S« pi 24 On 
Pennsylvauia R.R. $50 Shares... 57) Ss : ‘boar Bear 
ait ci i e “i (tt us. |. a ae 
Rock Island C: ” .- BF a= Bae a 
| Southern Ordinary fig a beat cheat. 
i Do Non-com — i :°° Ge? Se 
| Southern Pacific 97 oh 4 . e08 
Union Pacific Shares 573 5 Bis > cat oat 
U. S. Steel Corporation ‘ > ee > “est : : 
Do Preferred : j ‘ . ee = . 4. sy 
| Wabash Pref, Stosk............ ic oy 4} i. t :0" 
Colonial and Foreign Railways.—Canadas conti 
| to lead the sentiment of t Stock Exchange. 7 rate 
DR le eee , ’ ; 
| the shares was 5 t) 5} per cent., showing that what | 
| bear icco existe ] in them ited r ¢ 
4-0) Id Cillninate . [ i 
neonle wha had | ‘ : 
} peopie who had been taking in the stock ele ted to del 
| thic ; . “ho a ie n 
‘his time. The quotation has nped severely a 
| failing to stop sales, some of which were declared to 
| forced by weak holders. Grand T: h 
. 7 - : . chal i N lia : ; ~ 4 
| little with Canadas. The Argentine Railway group has beea 
| depressed by what were regarded as bad ti 3, tl 
} still having an unfavourable effect. Bueno Avre i 
| Pacific is especially sean’ } } . 
| Facine is especially weak, though this is due { 
ticularly to modification of the dividend estimates. which are 
| 30w canvassed on a scale much less optimistic than that 
| which predicted 3 per cent. a little while ago. Br ta 


after dropping to 43, recovered to so, the improven 
| based mainly upon the bear account shown by i 
over. Mexican Rails slumped with dramatic force, on t 
declaration of a dividend at the rate of 2 
Ordinary stock; at least per « 
Second Preference shed 4 points in five 


re le 
xpected. Th 


minutes. 


r cent. on ths 


ent 


Was € 


The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-up’ 


panies of Brazil, Mexico and Canada have fallen heavily in 
most cases during the past week. 
and the uncertainty surrounding Brazil are factors which 
alarm holders of bonds and shares in the industrial com 


The revolution in Mexico 


! -—Closing Prices-- Rise Prices 
i Last Week. To-day. or Fall. Sept 24. « 
| Antofagasta(Chili) & Bolivia(def) 154 — 3h... IA. 1K 
Argentine North-Eastern...... 51 e 51 ae ‘ SS 
! Brazil Railway Common ...... +4 ee 49 ih .. 8 
| Buenos Ayres and Pacific Ord.. 74 . 72 — 2 76, .. 74 
| Buenos Ayres Great Southern... 117} ll 2 il ; ee 3164 
Buenos Ayres Western ........ 118 115 5 1193 .. 11% 
5 Ce SUED ecansccasesase 2372 229 St .. 2405 .. 2 
| Central Argentine...........+. ss We wo WB 2 .. 1033 1c4?} 
a 63 64 ee oe 649... 6355 
Grand Trunk of Canada Ord. .. 24}. ah ceo Bw TT oe MH 
Do Third Preference ........ 563 53 3¢ ee 582 2 
Guayaquil & Quito Riy.5% Bis. 614 - 613 — }.. 61 60} 
Metico North-Western Rly.Bds. 30 28 2 we SB 3% 
Mexican Rai!way Ordinary .... 43 42) — 6h .. 52h... 474 
Do First Preference ........ 1535 e 13 wc See oo Be 
| _ Do Second Preference ...... 885 ae Si 7g .- 91g... 82 
b PRE ccccccccceccesscces ccece 13} ° 133 ee ‘af oo 13 
SN I cceduscconscesunce cae «(6 oc « Se - Jk .. 2434 .. 240 
United Railways of Havana.... 88 et 88 es oo 883 .. 873 
Miscellaneous.—Shares and bonds in the utility com 
| 
| 


| panies coanected with those countries; while the people who 
| in the ordinary way might be willing to buy the shares are, 
| for one reason or another, holding their hands. ber 
shares have also dropped, thanks mainly to the proposal to 
issue 400,009 new shares at par by the Rubber Planta 

tions Investment Trust, the underwriters commission 

| being gd per share, with an additional over-riding commis- 
| sion for brokers. This announcement neutralised the effect 
which is to be brought forward in 


Tl? os 
ANU 


|of another scheme 
tion with the proposals for establishing some plan for 
raising the price of rubber. Oil shares moved irregularly. 
Shells hardened to 5 after the time had expired for sendi 

in applications for the new issue. Improvements occurred 
amongst insurance shares and brewery stocks. Gramophones 
| have been weak on the reduction in the dividend fromm 20 per 
| cent. to 10 per cent. Motor and Cycle shares, with Darracqs 
|and Rovers leading, have hardened appreciably, probably 
because it is understood that the companies have had a ver) 





| good year; while there is also the coming Motor Show at 
Olympia to stimulate interest. The shipping market 
| quiet, with Royal Mails unchanged by the declaration of ar 
linterim dividend of 5 per cent. per annum. Marconis 
| remain at a shade below 4. The St ck Ex hange Ce n 
mittee started last Thursday on their own Marconi inquiry. 
Miscellaneous. 
Closing Prices. Rise Closing Prices, Rise 
last To of Last To oF 
Week. day. Fall. ' Week. Gay. Fail. 
Anglo “A” (Def.).. 258 - 25)..+ 4 Sateen ee. — a Z 
ili'n Nite’ Sh .. 15% ..+ 2 EOD ccc sscveeees ia. . 
ea ae, 2 ‘ . Lon. County & Wst. 202 .. Wi ..+ 4 
| Assted.Cement Ord, 77: « 6tax.-— ' Lyons (J.) & Co. 6%... 7 
Brasil Traction.... 894 .. 8 ..—lf arcomi’s....-.-+.+ 3. S-.— & 
Brunner,Mond &Co. 42... 43 +--+ 8 Metpn.Elec.Supply 38 “+ 8 —* 
Coats and P.) :. 8 .. 84... -. P.and O. Defered..200 ..200 .. 
| Bog. Sewing Cotton 14 ** 1#§..— & Royal Mail Steam..1il4 «1114 .. 
| Boe vent, Ac. .... 101..101 ..—§ Santa Fe Land .... 27h. 2)-.— te 
| Guinness Ord no", 350 ..350 .. «. “Shell” Transport 4%}:.. ot 4 
| Harrod’sStores.... 44 -- 44 ++ +» Vickers, Limitei.. 1g... 14)..+ & 
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Mines.— Mining markets are very idle. De Beers rallied 
ie | to 20 after touching 19}. South African Gold shares con- 
'| tinue to be neglected, though a few Deep Levels are better, 
|| Mild interest was aroused by Chartered dipping to 18s 9d, 


_ DIVIDEND ANNOUNCEMENTs. 


‘Rate % per Annum, except: twh Ss 
marked % or stated in Cash, 




















©. 2S 
, : . Company, |-——_____——_- cs 8. 
| recovering to 20s 6d, and then losing the sixpence. Rio interim Last Final. Last es 34 
Tintos gave way because of another strike at the mine. New ee eee Year. Year, ” Em 
: ee ie cael. ae ae Railways. ae eS aay : 
| Zealand buying inspired a brisk rise in Waibis. The Malayan | Barranquilla and| % % 
| Tin group moved irregularly, and Broken Hills are somewhat sian yee he a and, ee ne % in neweshar’s at par 
1 weak. Nigerians are stagnant. The Russian group was dis- | Mexican Railway .... ean as 23 i z ie 
| posed to harden a trifle towards the end of the week. Senne ieias hel a be 12 9 ‘9 
| The following are the prices and variations of the more — -. ppeneere oss Fan ' l i 
active shares: — English, Scottish, and Aus | 
South African. Sis dc 4 cacuae ee g 
International Banking Cor-| PP 7 8 
= | Closing Prices. Rise Closing Prices. Rise POTALION .....ccccccccee- | oe e 5 
| Qeansvaal Last To- or Last To. oF Insurance. 
a Gold Mines. Week. day. Fal’. Week. day. Fall. General Accident, Fire, and| j 
' | ABOR cc ccvcsces.-. .. ii . .. Deep Levets (Con.) Life Assurance ....... 10 10 . | 
| Aurora West United 3 .. 1. se Rose Deep ........ 2h... 24.4. .. | Londonand Lancashire Fire} } 
% | Bantjes Consolidtd. 43. ¢4..— a Van Dyk ........ i a Insurance .......-. ne 12s p-s ** ‘ 
is || Brakpan ....... 2th.. 27 -.+ ge Van Ryn Deep(New) ff. . 14. + | Northern As urance ...... 30 3 . 
| City and Suburban 2jy.. 2y-. -. Village Deep ..... ‘ Lie. 2 ht Ol Qe Seoames. 
| Consold.Langlaagte 1y;.. 1), .— 4, Witwatersr’nd Deep » 4h oe + gy | CB8CY Cobalt Co. .......... Is p.s. | 
| | Sane Reef ie. id. 2 a a eedsceccce 2-6dp.s. ee ag 
urban Roodepoort 4.. 4.. .«- olden Horseshoe Estates ..| ° 4s ga 
| Bast Rand Prop, .. 244.. 2% vies Rhodesian. one Gold Mining........ \3s6dp.s .'ss6ap. s. BR 8. ; , 
LM chcseéndsacs ibe. Un oot Amalgamat'd Preps. me ees: undydroog Co. ......- .-... 182d ps. 1s 6d ps. (Fourr hs) s 
q | Ginsberg .......... an Antelope -soc..-e- * ae .. | Sheba Gold Mining ........| 5% | 5% ts r 
| Glencairn MainReef ,.. § ..— & Bechuanaland...... }.. 4. .. Wolhuter Gold.............. + 9d p.s. |Is 9d ps 
| Glynn's Lydenborg 3 .. %.. .. British S.A-Charid. j}.. 1. ..+ sh Tea and Rubber. | 
ae a ee Bucks Reef ....... .. due. — »y | Balmoral (Ceylon) Estates ..; 14 . E 
| Heriot (New) ...... 3... 3... 1. Cam and Motor.... 143. 1;)..— 4 | Bidor Rubber Estate ......| 5% |b% | . I 
1) Feaeers Keennpoe dy.. ye «« Chicago-Gaika .... a. ay-- -- | Craighead Tea............. | 2 | 5. | . ; 
einfoniein (New). 1;5.. 1a4.. .. Eldorado Banket.. 3. 4 ..— 2, | Eastern, Produce & Estates| 12 12 | ‘ 
| Knight's... shh sh30s Bae Baewe << [EREIITIND  cccsee we «o43.. a8. .. | Kurau Rubber Estates.. =, % 115% | 2 : A 
. | Lancaster West.... ¢y.. gy-. -. Faloon ....... cooee 83.) «688. ~.. ~‘| Lindoola Tea .............. \ ee «| oe ee 
i| Langlaagte Estate., 1 .. 1. .. Giant Mines..... oe eo Me London Asiatic Rubber and| } 
“i | Luipaard’s Viei.... yy.. ye. .. Globeand Phosnizx., 15.. 1g. .. Produce .........+++++ 10% 5% | 
4 | May Consolidated .. a + .. Gldfids Rhod Devp. §.. if ta Lunuva (Ceylon) Tea and| ! 
| Meyer and Charlton at’. i ue ee Jumbo cmenniane ew - tine Rubber .......-...++0-- 10 10 | ;. . 
|| Modderfontein .... 114 .. 114...4 § MashonalandAgncy, yy... ye. Malurata Tea and Rubber +: -» | 20 * 15 
Ff EOD oneeneeves ae ti. i ..— gy New Rhodesia .... a.. dh. Nirdanal (Johore) Rubber, % 5% ae “ ee : 
|| Primrose (New).... 13... 13... .. RhodesiaCopper.. %.. #.. North Hummock (Selangor)) .. | .. | 15% | 20% 
| | Princess Estate.... $.. $.. « Shamva Mines .... 2 . 183” $s Nuwara Eliya Tea.......... 6 | 6 oe ée : 
|| Randfontein Central 14,.. 14,.. .. TanganyikaConcess, 24.. 2/;..— 2, | Peacock and Nilambe Tea| | 
|| Randfontein Estates 14¢.. lyy.. .. WilloughbyCons... 4§.. yh..— and Rubber .-.......... 2% oe oo | 
|| Rietfontein (New)... De .. «. Zambesia Exploring 43.. §& ..— A, | Pandaloya TeaofCeylon.../ 4 o%, } ee Be Rs i ny | 
i—— ponneacess 4 «-- 2..—4 . * | Ragalla Tea Estates........ . ee “ | as ‘ ‘ 
epoor nit ts as Sungei Ch h Rubber Estate| x 14%} = : 
| Sheba..... Bs iad ate ee Land, Diamond, &c, Tremelbye (Selangor) Rubber| r | 6 | 7 50 EQ 
| Simmer & Jack Prop, i ‘eo ‘ .. «e Anglo-French Expl. 43.. 3..+ a, | Tyspane Tea tna aaguN where | 6 ee mo} Me = e 
| Springs Mines...... +4.. ¢4.. .. Central Mining and # F Vellikellie Tea of Ceylon....; 10 ee ‘ } 
/ | ransvaal Gold.... 2%,.. 2) ..— s, _ Investment ..... oa Om Vineit Tea and Rubber ..../ 10 % . oo | oes 
Treasury .......... dy.» 4y.. .. Coms. Gold Fields.. 22;.. 22... Yatiyantota Ceylon Tea....| 10 15 co «(OURO 
| Van Ryn .......... 39.. 34..— 4 De Beers Def....... 193... 19) ..— 4 Other Companies. | | 
F | Village Main Reef... itd. 1h 2.4 Te Pasl.. «coccss Sn . Ae Ga Alliance Investment Co.,Def | 4 4 | ! ° 
West RandCons... @.. 45..— 4, Exploration....... pee se American Mortgage of Scot-| | 
eae cose : “a if — & Gea. Mng.&Finance 48. 43.. .. . land .....--.-..-sssesee, s | 8 | | + 
jaboaiee on Co as oerz(A.)&Co. .. 48. eas Anglo Amer. Telegraph Ora 3 | 3 uarte) | ee 
Henderson's Trnsvl. S - - ae ee ‘int 6 6 Qua rter| . 
i | H. E. Prop......e6. 44. 44.. .. | Anglo-Chilian Nitrate and} | | 
HH | Deep Levels. Jagersfontein (New) 64, . 5Siyx..— fj -_ mabeny. i ives dé doews 20 m |S: aie si ne 
| | Clnderelia Cons... ihee hee Jehansbeg.Cons.te. he Re odes hens! | | 
| Cocerm pees go0c0 +» 2tg.. 23 ..4 gy Mozambique ...... 42. }..— 4, | Argentine Land &Investm’t.| .. ee ee 5 ‘5 
a ona pedis iy . _— tr a — — 4... 4..—4 ee Brewery ........ | 7 | ° ai a 8 
poor ZB. is saad ew i py’s (Ck | ea 
| Recetra Deep...... 24.2 2h... 2. Diamved on 1A. 1f.. «. | Brasilien “Reaction, Tish c* ery cory 
5 _s 1g .. lyy..+ gy Oceana Consolidtd. 4.. 3.. and Power............++ ws _ (Quarter) 
: night ereeoress th. 2. a. Sea 7 ae Bryant and May............ oe ee 6 6 ee 
7 cose ° a we eferred ........ 103 .. 103 ..— Caledonian Property In | 
. ae tee 2 lg... .. Rooerts Victor .... ly},.. re, é vestment .. a pero, 3% | 
’ | Nourse a ly... 1g ..+ # S.A.Gold Trust .. 14.. oe Canadian Resources De a i 
| Rent bine ease iiss « 14... .. TramsvaalCoalTrust 1f.. 18 ..+ gd velopment...... eademese i «. | is8d ps! . ae : 
s Robineos DeepiNow a: 543..— gx Transvaal Consolid, la . &.. .. | Cardiff Collieries ..........| 78% a we ‘ os 
13 ' wo ig... lyg..+ ¢ Teams. Est. & Devt, 43. ee a ibe Xeno anes ° ee i a 8 7 
os . City of Dublin Steam Packet os as 4 4 ee ee 
oS Copper and Miscellaneo City of Santos Improvements 7 7 DBs +s ** 
be us. Danish Gas ..... a i le | 12 ee 
| Closing Prices, Ri Delagoa Bay Devel. ‘Corp. . < - as aa 3 .* 
lest To. —_ Cope Rise | Direct United States C abie| 4 {| 4 . ‘ oe . 
ue Week. é 488 or Drybrough and Co.......... a ° » Th . 
= ay. = Week. day. Fal! > : > : } , 
: Anssonda ........ 74.. 17x Mexico of El Oro 58 — + | Espartillar Estancia........ oo 1 a ee x 8 “: 
a Arizona Copper... 1¢f.. 1 Stoust Ollie ..--.. -400.. Sh. | Cee Oe. omnes |e “2 oe 21. 
a | Brisa Tin. th = as ~s eet ton ae at3.. — 2 | Highland Distilleries ..... es : ee ee 5 
g Broken Hil) Prop.. . 18 ; Moant Morgan .... 3%.. 342. Hongkong Tramway Co..... 5 5% kc i - . 
a _ Camp Bird ...... a ee Mysore (0g. tt” S++; | Hope Brothers ............ ba “ 8 8 6 b 
2 | Cape Copper ...... 5a .. 4 ws es | Nandydroog conece 1. 6 --+ & | Industrial & General Trust & 8 ee ee * . 
' | Champion Reef.... 43. if.. .. Ooregum iaptain Liba _* ti | Investment Trust Corpors- 
3 | Doleotth Tim ...... 9.0 WE LL) Do Prefesssssssss yee. i: 2. Lees: OF hoe ak ok eee 4 
es ypc gaat an. a ne eS -+ «+ | James Harvey and Co....... a aw é 4 
iS =, ae $3 2 en » Spassky Copper 7 -- 16% ..— 3 | Jobn Baxter................ ee as : 4 
a | Great Cobar ...... if . a: Sinee 8. 2 eee ; : 
oig ea Re, 7 2: tees sas Cabazas Estancia .... ee 84 
ee. | Lena Goldieids...- 2g 2. 1S Trane Mines w--- Hho BccTE | London and Thames Haven ; 
} | Mason & Barry (£1) 474°. 44 |. — sereveveseeeee 25 oe 2h ..t 8 Oil Wharves........... a ae os 
j , ae by se adddacase Quarter’ 7 7 
>. Municipal Trust Def. ...... 5 et ~6 . 
: | West Australian. oe = Co. .......... 9d p.s. 61 p.s. . ; * 
riental Teleph'ne& Eleetric 8 6 ° . 
2 Closing Prices. Rise | Closing Prices. Rise | Pacific LoanendInvestment 6 6 os ; 
: : i won: + sel S| Last To- of — and Debenture 
i. i} av 2, | Week. @ oro. of Scotland (Def.) .. yr $ 21 20 
3 | Assosinued Gold... ab. « «| Kvanhoe Gold Corp. 3. -. eb mkatetied pincacssens ses a SNE t 2 | | 20 
+4: | Associated N.Blocks 4%.. + gy | Kalgurli........... lig. lx’, 7. | Royal Mail Steam Packet . 5 5 + 
| Gid. Horseshoe Est. af. 2 iL e *f0% « .* . 
a Boal et . ake View & Oroya A ore San Lorenzo Nitrate....... 20 ° * 
A i Great ~ _ Prop. — gx | Sons of Gwalia .... Ies.. Ist. Second Edinburgh Invest 
i. 2s © ee Ss B «- | South Kalgurli ....  xe-.  gase 2 — Trust, Vef......... es es 16 10 12 8 
$5 | Great Finga sir Elkanah Armitage & Sons ; He ee oe . 
ee es oedeses : ae ‘ op ” = 10 
: I dives xesunaerews 236d) = -* 
hare West African. Sneyd Collieries ... ae rsbd.s. 15 10 
(4 ; South American Stores, Gath 
. Gas See a Closing Prices. Rise and Chaves), Ord. —_ : o ‘ 11d 
Week. day. Pall Wank a - he Peeniniecdewdendee cs ; oe és ‘ 10 
Abbontiakoon...... g.. } ..— dy Gold Coast Amalgd. 43. 2 ..— A neers  elicsens i2 wit gs elie 
i = Abosso see eeereeee . * *. ee i 7 - _ te ; e tl a agg iN a 6 
| 4 Anglo-Continental.. 3 7 ‘a — gs Presta Block A" _ iff. .. | Theatre Royal DeuryLane.. .. . a 10 10 
Rad AshantiGoldfields.. §.. 4. Rayfield Synd. kl ee 
ei Socnmmedin eo y da-- 1 w— ING 6 csi ic ccevecne - ‘ 16s p.s. 
es | Champ'n NigeriaTin wt ° tr - +.  Taquah Mining . cose GH) ff ..— gy | Tweefontein Colliery . 15 ° a : 
Li : | Panel Consoli ; we % a * fin Areas ofNigeria &. &.. Union Castle Mail Sieamship a. = 6 . 
A dated : $2 Wilzon’'s and Clyde Coal. ée ee 4sps. . 
a fatness : ~ eens See er 
“) 
ae 
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es ee ee iain i 2 a abs 
SUMMARY ANY 
OF COMP PROFIT AND LOSS ACCOUNTS. 
a Net oe _— 
a Profit Appropriation 
ance After Amount , 
| Perlod | from  Pay- | Avail- Dividend 
Company. Ending. Last mentof able for Carried to 
Account. Deben- Distri- Ordinary Prefea _Reserve, Balance 
ture —§ bution. ‘ _. Deprecia- Forward 
__ Interest Rate. Amount. Amount, 02, &. 
Banks, £ £ £ £ ‘ 5 
English Scottish, and Aus- * £ 
© tygdi@M eee ee eeeeeeeees June 30 52,434 118,694 151,128 g 43,155 5385 32528 
, Zanking C msm eaceg {A12 7 a ean 
Northern Bening Co. ......, Aug. 30 15,733, 70,572 86,306 iB 6 51,000 21.253 14.053 
Breweries. ’ a aie wn 
skert’s Brewery ....---++-| dune , 7,594 101.150 9 750 —_ pane 
q Highland Distilleries ........ | Aug. 31 3,306 5,957 8,763 5 " a mone —— Bt 
"Iron, Coal, and Steel. 007 300 
Prodair Iron and Steel ......| June 30 154 11,32 11,479 15 7,501 133 2.0% sae 
indian Collieries Syndicate ..| June 30 4,993 15807 20800 10 7,500 1,050 3 000 9 25¢ 
Land, Mortgage, &c. WY 62 
South Australian Land Mort- 
gage and Agency ........, June 30 3,257 8,72& 11,985 5 6,955 5 Oy 
Tecka (Argentina) Land...... June 30 ee 6,137 6,137 "3.827 > 315 
Motor and Cycle. me ie ¥,52¢ 4310 
Enfield Cycle ..ccccccccces.| AU. 707, 23,81:| 32,521! 10 9,998 1,647 0 0.876 
Triumph 7 ccccccccccccs| Aug, Sl 13,279 67,132, 8,412) 30 24,000 3,060 38°37 i5 02: 
il. 
Kansas-Oklohama Oil and 
Refinery . ccaseeceese| COT On - 26,056 26,035 ., 15,815 10,000 24) 
Tea, Rubber, &e. ; 24) 
orth Hummock es 
Rubber ......20. al June 30 | 3,862, 25,572) 29,434 25 20,000; .. 6,00¢ 3,434 
Seletar Rubber Estates . June 30 | Dr. 1,948 86 Dr.1,859 .. as 7 Ir. 18 
Shawlands Estates of Ceylon. . June 30 158 = 11,938 2,096 6 1,50€ 200 396 
Straits Settlements (Bertam) 
Dabber ccccccesccccccce| Mama | 430! 30,378 30808 15 14,999; .. oe 15,899 
Sungei Buaya — 
Rubber ...... cccccccces| SUNG DO 1,176, 13,699 1487 11 8,25C 3,555 3.070 
Tremelbye (Selangor) Rubber June 30 2,218 37,914 40,132) 50 34,500 2,00¢ 3,63 
Trusts. 
South African and General 
Investment and Trust.... June 30 2,172 21,905 24,077 6 12,00. 5,440 3,64¢ 2.997 
Other Companies. 
A.and F. Pears ...... .. June 3) 31,125, 59,483, 90,608 10 32,00¢ 12,000 10,000 36,608 
radley’s (Chepstow Place) .. July 12 ae 56,010 56,01C; 10 21,34€ 4,621 26,000 4,033 
D. and W Murray ..... ‘ July 19 9,870 62,960, 72,830} 10 30,001 19,250 10,000 13,589 
Paterson, Lain g, and Bruce . . July 21 21,212) 51,173! 72,385 6 15,00 21,000 12,500 253,885 


ANALYSIS OF BALANCE-SHEETS. 




















CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 














Corresp nding 


Period Last Year 
Net Divi- 
Profit. dend. 
£ 
52 995 5 
& ne 4< 
wep a 
73,880 8 
4,797 5 
6,582 5 
807 
14,055 5 
67,723 30 
. 
19,948 30 
1,643 6 
32,348 50 
19,851 7 
53,626 10 
72,237 12% 
62,757 6 





SOUTH AUSTRALIAN LAND, MORTGAGE AND AGENCY. Tons Geih Recovered 
June 30, 1913 Crushed eee 
e ’ . (P) 
LIABILITIES. ASSETS. 26 Ss Profit 
MINE, Sa Tis (V) 
— Inc. or on ——e Inc, or _ Mil. § 5 Mill. as Total oe 
Capital paid up.. 139405... .. Loans on mort... 16,369 .. + 4,254 Oo oF 
+3 “> deb sane 117,100 .. — 1,100 Properties and . ‘ x9 
Ved. Int accruec 1,321 - 12 live stock...... 224,579 .. oan ae ah — 
Credit + + 5,987) Interest due .... | 240 . 2 8. 106 a 
U . + Wool intransit.. 9,918 .. + 4,525 ain | oe ” Ss — a 
Rese + une Debtors ..-..... 10,885 .. + 9987 | Barbank’s Main Lode. 1,88 1,040 23 1,271 . 
er + 1,773| Investments .... 48926 .. + 3,054 | Colombian Mining an: oe 
eins 5,039... + 4,279 ee a < ee 2.687  aealte 
Bills receivable 3,259 .. — 1,016 | Durban Roodepoort 13,8" 123687 61 3,501 I 
ait : ie Gils seen keecedecvccee. | MT V)S1775& P) 12 
Total ‘Seats 2 oe eanane saan | GAGE .o.ccccvess 2,9% 1,29 462 .V) € 
Total 519,441 .. + 16,229 , | ee 319,441 + 16,229 | Gelice eceeies..... | a 8 677 \ £6 ¢ 
G t Boulder Propriety 16,15] 12,83) 241 15,072 |\ 
TRIUMPH CYCLE. | Jumb0...20-.--.-scv-ee | 3200 1.163 ¥) £0948 L 
Mexico Mines of El Ore 13,10€ V ) 315908 P) 1 
LIABILITIES a, anenTs New Rhodesia (Kameel, _ 608 et vy 8 
: aa . New Zealand Cro 133 V) £2,198 I 
— Inc. or Yo —— Inc. or Dee ain fakean - 1,7¢¢ 1931 545 AS ve 
Nrdiy | Suse Mines ...ccc- ‘ ae 266 5 
Ordinary shares .. 60,000 . Freehold property 51,'22.. + 7,535 Taquah. _— aaa 3.03! - 
et. Share 50,000 .. -< Plant and machi- Yuanmi.... 9.89 V) £16,848 4478 
debs ee .|)|0 lS a ee 845... + 167 | Waihi (period ended 
editors 23,834 .. — 4,483 | Goodwill, & nil .. — 15,000 Sept. 27) ...-....0-.| 19,367 4 
acu. re nil .. — 11,81 | Investments...... 49,766 .. + 12,005 | wost hand Central .... 2,196 4 +4 
ven. reserve 62,422 .. + 32,422 Debtors .......... 28,111 + 549 
a 80,413 .. + 3,573 Cash ...... 63,517 .. — 15,368 | —_—_—_—_—_——— 
SOUR caceceeceens 67,203 + 10, 510 
Total ........ 296,669... + 398 Total ........ 296,663 .. + 398 Aotices and Reports 
a 
D. AND W. MURRAY. _ 
July 19, 1913. TOCKS 
LIABILITIES. ASSETS. | GOVERNMENT 8 | 
Amount. Inc. or Dec. Amount, Inc. or Dee. VICTORIAN 4 PER CENT. INSCRIBED STOCK T 
Pre. shares .... $6000... .8 | Stock «.seesees. coool .. + 14,446 | duty payable on transfe soc sro ap wag tate 
rdinary shares 300,000... Debtors ........ 210,163 .. — 35,061 | consolidated inscribed stock, 1940-00, Bas Deen 
Deh, — stock a ee ee Bills receivable 131,861 . Tr ny under the provi 1s10ns O Section 114 i tne a 
re yredfund.. 10,121 .. + 10,121| Cash............ 23,830 .. — 5,548 | sfers will therefore be exempt fron 
jee onan +» — 7,726) Plant and fixtes ss > Goer) ZaISoe™ ; , uPANIEs. 
Rn. : ’ -» + 57,145) Goodwill ........ 19 . 0 
Gaent ne 5,558 .. — 1,593) Investments 6,452 RAILWAY © . 
gneral reserve 133,197 .. eo Deb. red. fund CITY OF —— IMPROVEMENTS. I ave 
Reb ie reserve 119,609 .. + 15,°00 MY ccnctés ese 11,774 + 11,774 } i terim dividend for 1913 of 34 per ne 
Deep ee TeServe = nil, =... — 15,000 Freehold props.. 269,840 .. + 2!,268 leclared an inter! 1p mentnnd ean 
— aivy 9,625 .. ee tax, upon the ordinary smart apital = if 
——— 38,£80 .. — 18,790 ordinary shares issue 1 in Mar n y13 ). ] id 
ba? ne ua = ¢ oe ie >= OOC ordina ry s hare > 15 © nh Mia ; at 
— 1,407,575 .. + 39,157 Total ...... 1,407,573 .. + 33,157 | on the £125,000 a 
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the rate of 7 per ceLt. per annum, less income-tax, from the date difficult of sale at asking prices, the tenden y bein 
fixed for payment of each instalment to June 30th last will be paid | able to buyers. No. 1 Northern Manitoba, 345; N 


PARAGUAY CENTRAL .—The report for the year ended June 30th | ex granary, 32s 6d upwards : Australian, on t, nomi: 
last shows gross receipts £146,511, an increase of £ 34,527, and 38s 6d. Flour market without improvement, and pr 
working expenses £80,574, an increase of £13,099, leaving net} cases the turn easier. American first spring patents, 2 
receipts £65,937, an increase of £21,427. exper 2x ghee feennos wards; Australian ditto, 26s gd, landed; Iron Dy 
of Villa Morra Tramway for the half-year ended Dece tal 24s 3d. A dull state of affairs prevailed in 
1912, transfer fees and miscellaneous receipts, there is a tota a la acciaaaiiia “ing vag ele 
credit balance of £69,892. From this must be deducted interest | Market, and prices tended easier tor most desc ptics 
for year ended June 30, 1913, on the 6 per cent. prior lien deben- | 62 lbs, February-March, sold, 33s od. Grinding bark 



























ture stock, £36,000; interest, discount and expenses on 6 per! Sea, 1gs 6d, ex ship; 20s landed. Plate oats, 16s thd t 
cent. three year notes, proportion chargeable to revenue, £10,303 ; | ex ship; 16s 6d to 16s od, ex quay. Plate ma 
general interest, net, £2,551 ; miscellaneous expenses, £152; loss position, 22s 9d, and landed, 23s 3d. 
on exchange, {900 ; loss on sale of 2} percent. guaranteed stock, 
£1,408; claims and various expenses incidental to the working cf 
the tramway, £1,026; income-tax, {99 ; renewal account towards The following ‘s extracted from the fortnight! 
en of debit ares £5,009, ieee a balance of £12,449, issued by Messrs Montgomery, Jones and ( 
S > newa count. : 
which it Is proposed to piace to renewal accou dated October sth :— 
Markets have had a very weak tone. Consumpt 
MISCELLANEOUS COMPANIES. ments are small, and with Canada and Russi 
GRAMOPHONE.—The report for the year ended June 30th last sellers, and no speculative enquiry, prices hav 
states that the result of trading, as shown by the balance-sheet, is lined 
a credit balance of £100,854, from which must be deducted the . 7 ; dull i al 
f O,% 2 a a" , : . eid arcels > an dad to S per 4 
|| following : — Income-tax, schedule ‘‘D,” £7,367; directors’| Cargoes and parcels are dull, and 3 tit 
remuneration, £2,500; decrease in value of investments, £5,204; | on the fortnight. 
| instalment in respect of expenses of debenture stock issue, £3,921 ; Liverpool futures are 144d to 2%d lower, h O 
| leaving £81,861, of which there has been paid by way of quarterly | 6, 1014d, December 6s 113d, March 7s o3@d, and May -s 
interim dividends during the year, less income-tax: on th2 pre- per 100 Ibs. 
| ference shares at the rate of 5 per cent. per annum, £4,707; and Foreign markets are all lower, Paris being 2 
|} on the ordinary shares at the rate of 10 per cent. per annum, spe : ee oe 
| i ; 514d, Budapest and Antwerp 7d, Chicago 10! 
| £47,080, leaving a balance to be carried forward of £30,073. The | 18 52d, af é é _ 18 
| amount of undivided profits at credit of profit and loss account at peg 8%d per 480 Ibs down on the fortnight. 
|| June 30, 1912, was (which, subject to the terms of the debenture Freights dull. Odessa 2s 6d, Indian 1s 6d, and Rive 


6d to 13 6d per ton lower. 

Weather and Crops.—During the past fortnight 
been experienced almost daily. Last week th: 
exceptionally heavy, measuring in some districts 
2% inches. Little or no progress has been made with 


account of {297,684. Th+ meeting will be asked to authorise the 
|| payment of interim dividends on the ordinary shares at the rate of 
|| 10 per cent. per annum, less income-tax, and on the preference 
| shares at the rate of 5 per cent. per annum, less income-tax, by 
| quarterly payments, for the year ending June 30, 1914 


} 

|| trust deed, cannot be distributed so long as the debenture stock is 
|| outstanding) £267,611, giving a total at credit of profit and loss 
| 

{| 


| 


i and threshings have been much delayed. 

| MANCHESTER SHIP CANAL.—Monthly approximate traffic Europe.—Russia: Latest reports of crop yields are 
|| return :— better than previously reported. Stocks in the 

| Sept., Sept., Total for Nine Months, Increase, | accumulating, and a large export business is passing, n 
| _ avs. 1912. 1915, 1913. | to Continental ports. This year’s crop is decidedly | 

. : . & last season’s, and exports will confirm this. 


48910 .... 45,547 .... 411.859 .... 451,633 .... 39,774 


PATERSON, LAING, AND BRUCE.—The report for the period 
| ended July 21st last states that the company has enjoyed a further 
| Period of successful trading. The profit on trading for the year 


Southern Hemisphere and India.—Argentine: Cable 
generous rains, which have done much good, especiall 
South. Australia: Crop prospects are satisfactor 
Commonwealth, with the exception of South Australi 
rains are needed. With favourable conditions from nov 





}amounts to £61,271, to which the balance of £21,212 brought 
| forward from last account has to be added. After charging fees of 
| directors, trustees, and auditors and providing £8,041 for interest 
| on debenture stock, there remains an available balance of £72,384. 
|; The amount required for the dividend on the preference share 
| 


: but sowings of wheat and linseed can be made in N 
capital for the year ended July 31, 1913, was £21,000. The interim ‘ 
| dividend paid on the ordinary share capital at the rate of 6 per 
cent. per annum for the half-year ended January 31, 1913, 
absorbed £7,500. The directors recommend the payment of a 
final dividend on the ordinary shares at the rate of 6 per cent. per 
annum for the half-year ended July 31, 1913, which will require 
£7,500. They have placed to general reserve a sum of £10,000, 


and have transferred to pension fund £2,500, leaving to be carried 
forward £23,884. 


: : ; tad 
the following percentages were sown on irrigated 


24.7. 
Canada.—The Government estimate of the total croy 
million bushels, of which 189 million are spring wheat 
} 





The world’s fortnightly shipments—3,655,000 
227,000 qrs more than during the previous fortnight 
Kingdom has taken 1,015,000 qrs; the Continent 2,105, 
and ex-European countries 565,000 qrs. 

The Northern Hemisphere has shipped 3,319,000 qIs, 
Southern Hemisphere and India 369,000 qrs. 

The U.S.A. and Canada head the list with 1,710 
Russia comes next with 1,222,c0o qrs; Balkan States 





Ghe Commercial Times. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


In most corn-producing districts better progress has now 
|| been made with regard to autumn sowings, the soil as a rule 
| being in good workable condition. There was a moderate 
| attendance at market during the week, but business failed to 


93,000 qrs; and sundry countries, 66,000 qrs. 


CoMPARATIVE PosiTION and PRICEs. 





| 
| This Fortnight 
| Week. Ago. 




















| 
Quarters. Quarters. 


|| disclose any appreciable increase, demand for both bread and | Theoretical U.K. stocks of Foreign wheat) 2,139,000 | 2,302,000 
il feeding stuffs ' — . ae i acl and flour in firsthands ............ se * 

| feeding tuffs being measured by wants of immediate necessity | Parmers’ (theoretical) stocks in U.K. ...... | 5,653,000 S975. 
| at the moment. As regards price movements, weakness was | On passage, U.K. direct .............cceee+> 1,296,000 | 1,129. 

| discernible respecting wheat, chiefly Canadian, though fl ne Continent direct ....- ees | aC 
| u6 ey a mae, * for orders U.K. or Cont. ......| | 594,000 552.0% 
|| #2 spite of a dragging trade, maintained a fairly steady level. | Bushels. Busheis. 


Not rec’v’d 58,212,000 


| Of feeders, barley and also maize suffered a relapse, increasing Ss 22,681 ,00 


Bradstreet’s “ visible” in U §.A.........+.-- 
Do do in Canada .......... 





|| Supplies and a lack of demand causing holders to take a modi- .< 31 

l ¢ ; i itish wheat ....| 31 0 31 6 

ij hed view, though a re overy occurred later. Home-grown wheat Spmpest ania alae eaten | € 104 7 Oo} 

| is easier since last week, with ample supplies on offer, and eee epee! cgay ” Sen = : = 9} 

1 “4 : . . i die ; rlin, ember ’ Bi scees| 

1 millers purchase sparingly, having satisfied temporary require- Budapest, October » 480 lbs......) 37 3 = Os 

|| ments. English whites range from 33s to 35s 6d, and reds 32s | Antwerp, December w 480 lbe......} 32 7 = a 

lto 249 6d per < oe a a Chicago, December »» 480 Ibs..... 28 4 29 25 
© 348 Od per qr soqg lbs delivered. Imported grades remain | Winnipeg, December = 400 the: «...- 6 7 27 4% 
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on the 1st proximo. both ex ship; Indian, landed, 36s; South Russian. n “ 


export surplus of over 7,000,000 qrs is still considered | 
India : Drought continues in the Central and United Provin 


It is well to remember that of the total wheat sown last 


Punjab, 51.8; United Provinces, 53.6; and Central P: 


million winter Last year’s returns show the yield o! 
wheat 188,817,000 bushels, and winter 16,869,000 bushe:s 


qrs; Argentine 151,000 qrs; India, 125,000 qrs; Austra 





Year 
Ago 


— 


Quarters. 


00,000 


. } 
1 

4.753,00) | 
1,688 000 j 


2,130,000 

678,000 

Bushe!s. 

46,698,000 

21,260,000 
s a 


Add 


Les 











| Qctober 18, 1913.1 


wing table estimates the home consumption of wheat 
pst year 1913-14, Contrasted with 1912-13, 1911 





The follo' 
'| guring the harves 


and 19! -I! 


1? 


cwts. 


cwts. cwts. cwts. 
_wheat (6 weeks to Oct. 4), 9 589,200) 11,970,400, 32 648,820, 12,452,100 
imports Wheat © “ 1,315,500, 778800) 16194; 1,033,1c0 


| 10,875 1¢C 
1,266,70 


32,749,202 
2,817,400 


14,268,200 


k ending Oct. 11—Wheat.... 1,982,200 1,325,200 
Add week enc Flour.... 177,500 140,£00 208,900; 262,° 00 
Total in ports 6 weeks ....+. 15,707,400 16 457.300 15,072 £ ¥) 


12,319,300 
18,€00 73,600 36,600 


13,485,200 | 
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? 


1913.1924., 1912-1923.| 1911 1912. 1910-1911, | O°®™ ~PFOMised an advance of 2s. The strike still prevails at 


Less ex orts—W heat eeeseereeees 89,400 
Less €X} FIOUL. co ccesccecsoceees 31,600 22.4€0 23,9.0' 10 £00 
Net imports ...-++- 12,269,100, 15,595,€00 16,353,800 15,( 25,600 | 


add to this the estimated sales of] 


pome-grown WHEBE .cceeeeecereres 4,872,00.. 359860 8,678,920 £7 


1e supplies .. 19,194,700. 25,052,7C0 


bea’ hy 
Sis weeas » 


17,141,100 


s d 
31 10 


s 4d s d 
32 9 20 2 
2 7 63 6 1l4 
bushels. bushels. | bushels 
34,788 000, 60,280,000 35,57',0c0 
18,636,000, 32.292 800, 19 057,000 


Average price 
quarter 
SZ POF CWL...eeeeereeeeres 


of Engiish wheat per s dad 
cancuecedeneasce! Gn © 
7 1j 
bushels. 
4 Visible supply” in U.S. centres,bush. 57,835,000 


Do do in cwts.. 30,983,000 


COMPARATIVE AVERAGES OF GRAIN. 


owing is a statement showing the Quantities sold and 
she Average Price of British Corn (Imperial Measure) in the six 
weeks ended October 11, 1913, and for the corresponding week 


in each of the vears from 19:2 to 1909 :— 


Quantities Botn. 


The foll 


AvERAGE Prices. 


Barley. _ Oats, Wheat. Balsy. Oats, 


Wheat. 


1913. qrs be qrs beh qre bsh_ ss a es a s 4d 
Oct. 2..! 65 |135,636 1 | 22,707 | &2 0 29 1 17 10 
4.. 76123 | 118,694 | &@ 3s 23 °9 17 10 

Sept. 27.., 85,175 92,205 19,711 | & & 3) 1 17 9 
2)... 64,065 45,911 16,512 31 7 x» 3 17 ll 


64,586 
6.., €5,029 


67,254 
81,413 
72 874 
€9,037 


14,529 
18,078 


21,249 
21,277 
20,793 
20,525 


18 
17 


19 
19: 
16 
17 


31 

D1 
wD 4 
31 0 


23 1 
27 0 


ow 
~ 
~~ 


| 20.745 
| 
' 
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THE IRON AND COAL TRADES. 


n industry is in a very depressed condition, and 
nfined to narrow limits. There seems to be little 
enterprise in the market, but this is no doubt due to the high 

ne' s now prevalent, while the war in the Near East 


has te make the situation more depressing than it usually 

at this t of the year. Buyers are extremely cautious, and 
aré ely watching the trend of pig-iron prices. Stocks of 
ithe metal continue rather low. Friday’s Glasgow prices are as | 

ws: —Cleveland, 51s 113d one month; buyers 51s 8}d cash, 
gis 114 e month, 52s 4d three months; sellers 51s g}d cash, 
528 od one month, 52s 6d three months. Market steady, small 
business. Turnover about 500 tons. Connal’s Stores to-day—In 
Glasgow: Scotch, 1,000 tons ; Middlesbro’ (No. 3), 167,099 tons ; 
tandard, 43; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated October 16th, is 
ws:—Pig-iron: The pig-iron market is a very de- 
lition ; very little business is doing, and pazices |! 


lailen iderably since our last report. Makers 


in 
lave 
l y 


askli 


are yg 
mixed 


$28 Od per ton for No. 3 Cleveland G.M.B., and 65s for 
numbers East Coast hematite. Manufactured iron and steel 
Specifications against old contracts are given out very slowly, 
and new business is scarce. Steel ship-plates, £7 5s; steel 
angles, £6 17s 6d; iron ship-plates, £7 5s; iron ship-angles, 


A 


Ri 158 bars, £7 10s, all less 2} per cent; steel ship-plates, 
}4 los net. Iron ore: A few cargoes of best Bilbao Rubio have 
been sold at 19s, but some sellers decline to accept this figure 

st Bill Rubio iron ore (50 per cent. iron), 19s. Gellivare 
j and L/K Swedish iron ore (60 per cent. iron): A grade 
hematite, 258; C grade Cleveland, 21s; F and G Basic, 21s, 


, North-East Coast ports. 


SHEFFIELD. 
hetheld correspondent, writing on Thursday, says :— 


, is quite a revival in finished steel products, works 
“ing heavily booked up, spring makers are generally still 


, QD 


iron makers are working very badly, and billets 
teel continue to suffer from a contraction of busi- 
‘ar, at any rate, as the two last-named are concerned, 


ee SO OoOoOoOmo 


20,310 400 | 








wh 


Pittsburg, 
it is announced, will be made in pipe. By » 
upon as conclusive evidence that operators, < 
facturers of American mills contemplate a big cut in prices to 4 
level at which foreign mills could not compete It is also 


this is looked 


manu- 


me 


yr. rather 


’ 
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nowe é VW ’ 

\ 
quit ; 1. : a ~ 
2h in agreer ‘ - 
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about ) ears oO i i 
f , 7 i} 
i b S t igs wale ; } I a | J j 
— iS, pICKs, pick-shafts, and hammers for t Bec i 
itamwa sleel I Australia ; 1 Manila Ta ixie oe i} 
van - er 45,0 £ ig-iI f.1,! and Af. pig- Hf 
i i E for t | N W | a . 5 ' 
t Uses ixles SVd N.S.W 
Uur Glasgow rresp lent , 
he } ¥-1ron Vwi : narket t ; y I were t - ti 
natur | 1) | atl | < 4 if 5S ii 
} , 
whi are mmon to all s] p ; 
tight want nfid the < 
events, and t less satisfa r ré " 
of trade at h 1 the Cont 2 { Sta 
The last-named all t to values being € wn-g 
' q 
iron and steel particularly, and explain t tfere 
buyers to operate in Cleveland, ev t what . rate 
level of quotations. Consumpti is still on hea and || 
stocks in publi vards ar yeing reduced et light hee | 
pinion holds that outputs are senstbly ahead reau Y te 
and that in p a hands ateria!l 4 i ij 
' 
warrants th Is short a int af < se t |) 
holders are dependent 1 legitimate < 
! fallen || 
| 
the } 
} , 
| tinental 
| ; inquire re q 
a da Demand for Scotch, both for home and at also |} 
slack. but on old contracts deliveries are fair, t 1 
| to taking up the make, especial fh atit th t rf 
| which are being added to daily. On the w r 
| all brands have wee lower ib from ¢ ito! at Att 
, 1 y rrr , t ¢ K 
| steel work veral of the mulis zZ t 
; . ; 
| of specificati $ i he duced quota 3 N 2 
} - 
ever, have induced fresh buying of var 
| ment \ustralia has been securing rails and sheets ; Singapor 
t r-pl rder h r and tubs 
|} and Hong Kong, % late g | 
1 1 } : ; nlat 4 } water } x , 
British Columbia, Joists, plates, ana Wa i 
} } ry 
America, steel-plates, tubes, sheets, ma and s 
| } } . ‘ r ’ , ; 
tural sectior Though a shortage of ping tonnag 
: wolair ‘ | o f 
arcity of railway wagons are ym plained al Z 
. ' > all ric keep steady to f 
a ready outlet, and prices for all sorts kee} ady to f 
— 
_ : wai i oct astT 1 
THE CUT IN PRICES AT PIT rSBURG MILLS 
. A ge } b Ta 7 ; ( wrmerce 
Our contemporary, the Vew fore /ournas ce, 
publishes the following in its issue of October 7th 
Y 2 ; 
October 6th (Special).—A reduction of $2 a ton 
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claimed that the new tariff law is not the immediate factor of 
bringing these changes abovt. However, it is believed that 
the prosperity of the iron and steel industry, for at least the 
next six months, will depend more or less on prices abroad. 
Reductions of Pittsburg products thus far have been made on 


ee nee eee 


There has been no alteration in the price of rails, all the 
manufacturers having for 12 years held unswervingly to the 
established minimum price of $28 a ton. Steel plates were 
quoted to-day at $1.30 a hundred pounds, as against $1.40 last 
week, the reduction being equal to $2 a ton. Black sheets were 
$2.05 a hundred pounds, nails $1.55, bars $1.30. All the re- 
ductions average from $1 to $3 a ton. 

According to advance infornation received by large con- 
sumers of pipe, a revision in the discount lists of manufac- 
turers will be issued about October 15th. Just to what extent 

changes will be made is not known, but it is stated that at least 
ja reduction in butt weld pipe will not be less than $2 a ton. 

At present pipe makers are overwhelmed with new business 
| in steel line and oil country tubular goods, but this is not the 
|case with butt weld pipe. In this particular line the mills 
| have considerable space capacity. Changes in prices 
|| therefore expected to be confined to the butt weld list. 


| 
| 


are 





MIDDLESBROUGH PIG-IRON STATISTICS. 


The following statistics of iron and steel for the quarter ended 
| September 30th have been forwarded to us by the Middlesbrough 
| ‘Chamber of Commerce :— 
| Pic-IRON.—Exact statistics relative to the make of pig-iron 
at furnaces within the port of Middlesbrough during the three 
|months ended September 30, 1913, are not obtainable. The 
| folowing, however, are the estimated figures for this period, 


together with those for the previous quarter and the correspond- 
ing period of 1912 :— 


Hematite, 

Cleveland Spiegel, 
Pig Iron. Basic, &c. Total. 
Tone. Tons. Tons. 
| Quarter ended Sept. 30, 1913 407,000 260,000 .. 667,000 
Quarter ended June 30, 1913 415,000 .. 300,000 .. 715,000 
Quarter ended Sept. 30, 1912 380,000 .. 210,000 .. 590,000 
The shipments of pig-iron from Middlesbrough for the quarter 


ended September 30, 1913, and for the corresponding period 
of 1912, have been as follow :— 


1912. 














1913. 
Coastwise,| Foreign. Coastwise.| Foreign. 

| Tons. Tons. ~ Tons. Tons. 
| July ..cccsccceee sade 34,837 | 77,011 24,114 73,195 
CBee sy eee 32,954 69,521 30841 70,689 
| September..............| 35,803 73,481 36,966 | 70,120 
| Total for quarter......, 103,594 220013 91,921 214,003 
| Total for nine months. 304,096 (644,529 285,422 548329 
| ~oaieas | ane 


MANUFACTURED IRON AND STEEL.—The shipments of manu- 
|| factured iron and steel, both over-sea and coastwise, for the 
| quarter ended September 30, 1913, and those for the same period 
in 1912 and 1911, were as under :— 























1913. 

1911. 1912. — 
| Iron. | Steel. | Total. 
Tons. Tons. Tons. Tons. | Tons. 

OE ener ee --» 55,183 65,51] 18,836 46,645 65,481 
August pipe tiene atings 35,445 81,415 13,394 43,485 56.879 
PENEDE 60.00 dsenaanand 


69,246 71,636 17,523 27,947 45,470 


Total for quarter .... 159,874 218,562 
Total for nine mnonths 








-___ 


49,753 118,077 167,830 
481,647 503,30C 134,452) 387,695 522,147 





The appalling disaster at the Universal Colliery, S nghenydd, 
has cast quite a gloom over the whole country. Apart from this 
sad news, the reports as to the condition of the coal industry are 
fairly encouraging. The mild weather is having an effect on 
household descriptions. The coal output in South Wales will 
suffer for some time to come as a result of the disaster at 
menghenydd. As it is, colliery outputs have been below 
normal of late, and the market has been steadied by this circum- 
stance. Prices: Steam coal, best (Cardiff), 19s 6d to 20s 3d; 
steam coal, best (Newcastle), 15s 6d ; steam smalls, best (Cardiff). 
108 to 10s 6d; steam smalls, best (Newcastle), 8s: patent fuel, 


best (Cardiff), 205 to 22s: steam coal, best (Lancashire), 12s: 








structural material, on steel billets, bars, nails, and sheets. | 


off of particulars under old contracts. 
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steam coal, best (Glasgow), 14s 6d ; best house (F, Rs Hof 
17s 6d. a jj 8 
\j Rs 
i| AY 
COPPER STATISTICS. | sk 
According to the mid-monthly copper statistics jccuaa + sr 
Messrs. Henry R. Morton and Co., Limited, the to.) . baie Hl wet 
supply of copper on October 15th amounted to 26--- t-.. _ | dic 
compared with 27,819 tons on September 30th and 21.938 : r the 
oa September 15th. re 7 
ee |) 
equ 
THE WOOL TRADE. \| sid 
} late 
Our New York correspondent telegraphs:—The Boston w ol i 
market is quiet. ove! 
| bet 
Our Leeds correspondent writes :—There is a |) Bren 
grumbling locally about the slow development in the auty t 1) eens 


trade, and more particularly the lack of orders for overcoat. 1 Boe 
ings. What the textile trade wants is a “cold snap,” 

thing sharp and crisp in the way of weather to 
general public to take to their overcoats. More than ordinary \} 
preparation has been made for this trade during the past few 
months, many wholesale clothiers arguing that with the in. 
creased spending power of the people they could safely reckor 
upon an extra demand for goods suitable for autumn and 
winter wear. But, thanks to the mild and fine weather. 


whclesale and retail clothiers are complaining of the | 
business. 


both 
The rank and file as a rule adopt seasonable wv 
when the weather changes, and the nights are now be 
somewhat chilly, necessitating a little extra clothing for all 

sections of the community. Speaking generally, however, we 

do not find any material increase of orders coming to hand for l 
execution by manufacturers, there being several noted firms 

quieter to-day than they have been for the past three or four 
years. Some seem to think that the boom is over, and that less 
active conditions are likely to prevail in the near future. S 
far the West Riding industry has felt no impetus whatever 
from the passing of the American tariff, but it is yet too early | 
for anything of the sort to transpire. There has been a good | def 
deal of activity this last fortnight in the warehouses of firms | lea 


the 
Ur 
Aft 


who used to do a big American trade, and large weights of r 
samples have been despatched. It can hardly be said that ol 
West Riding manufacturers have got to close grips with Ame: 


~ 
Al 
can manufacturers, the latter having commandeered the next 





spring trade on account of the delay in the passing of the new | 
measure. Still, many believe in the supremacy of the West ter 
Riding article, and think that before long a satisfactory trad < 
will be done in piece goods. 
Our Bradford correspondent, writing on Thursday, sa! 

There is not much life about the market, and while merinos 7 
and fine crossbreds are frequently quoted fractionally dearet - 
than last week the driving force is the firmness of the ra “i 
material rather than the amount of business offering. Just 


steady trade is maintained for near delivery, but users iE 
still dubious as to the possibility of maintaining present prices tu 
as the basis for the season, and steadfastly refuse to bu . 
ahead of their visible requirements. Fine yarn spinners «© 
plain not only of a scarcity of new business, but of a fall 
The difficulty 
pronounced in the coating trade, in which a good number «1 | 
looms are now standing Manufacturers of the most expens1\* 
fabrics are not yet feeling the pinch, and the bulk of the yarn | 
orders placed recently have been for the finest counts and the 
very best qualities. The export yarn trade seems to go 1! 
bad to worse. It is so long since there was any decent bu) ng 
that stocks abroad would be thought to be about exhausted, 
but users make no sign. Spinners of hosiery yarns art 

best off at the present moment. In this branch the output 
going freely into consumption, and the prospects are t 
the demand will continue for some time. In raw wool ther 
has recently been a good turnover both of crossbreds and 
domestic sorts. Of the latter a fair quantity has been boug® 
for the United States, to be shipped for December 1st. Nort’ 
wools, halfbreds, and Irish wools have constituted the du 
of the American purchases. Shropshires and Downs have bee! 
selling for the Continent. The movement has not been €Xt 
sive enough to affect prices. 





COLONIAL AND FOREIGN WOOL. 
(FROM A CORRESPONDENT.) 7 
Unless trade alters very materially, the current year W!'' > 
down to history as a very lean one for importers of cross0re 
wools, and firms are to be congratulated who have not 
money on their 1913 imports. Once again it has been a \ 








i} 


j River Plate. 


i} between < 


|| Uruguay 


| 90,000 bales, 


ee 





October 18, 1913.) 
a 


d happening. There was a material short 





¢ the unexpec'e ; : : age 
e = jast Australian clip, and also in the clip from the 
a4 As to the latter, the best statisticians in Buenos 


+ emphatically last January that they estimated the 
: the Argentine clip would be between 50,000 and 
equal to about 220,000 bales of colonial size. 
we. etatement Was challenged at the time in these columns. 
a wor who ought to have known better accepted this pre 
se red shortage, which meant, when taken in connection with 

‘mate of Messrs Dalgety and Co., Limited, of Mel 
a deficiency of 300,000 bales in the Australian clip, 
trade was confronted with a 


Ayres S3I¢ 
shorta ge 1D 


the estim 
bourne, of | 
that the European 


shortage 


“. sactically 500,000 bales of wool, reckoning a B.A. bale as 
qual in size to three Australian bales. This is a very con 
ey 


jderable amount out of the quantity of wool available for | 
tater in the year, and many firms relied upon this deficiency to | 
~dvance prices sensibly in the late summer and autumn months 
1 aid at the time that the cry of shortage was being | 
sverdone, and that no falling off in the River Plate clip of 

80,000 and go,ooo bales was probable. I was quite | 
admit the likelihood of a 39,000 OF 40,000 bales 


prepared to ; ; 
Last week Messrs Staudt and Co., of Bradford. 


deficiency. 


Ruenos Ayres house giving the full shipments for the River 


i 
' 
léarnished particulars which they had received from ante 
' 


Plate wool vear, which finished last September 30th. Here 


are the detalis :— 


Argentine 
Republic. Uruguay. 
Bales. Bales. 


565,000 
400,575 


To October 1, 1913 ....ceceeece 


120,000 
The same period of last season .. 


| 
131,442 | 
| 
| 


eee 


Decrease this year ........ 35,575 .... 11,442 


Of the above quantities North America took :— 


Argentine 
Republic. Uruguay 
Bales. Bales 


To October 1, 1915 ......cccccce 
The same period of last season. . 


30,000 
42,516 


12,516 


It will be seen from the above that there 
the exports from the River Plate of 35,575 bales, and from 
of 11,442 bales, a total shrinkage of 47,017 bales. 
After the wretched experience of the past few months it is to 
be hoped that the trade will scrutinise seriously any estimated 
deficiency in the forthcoming South American clip, for we 
learn that the growing period has been generally good, 
although more rain than usual has fallen. We are satisfied 
that reports are often circulated by interested parties for th: 
wle object of securing buying orders, and we think it is 
high time that more discretion was exercised on the part of 
all branches of the trade. 

Mail news to hand this week from Australia speaks in good 
terms of the spring which Australian pastoralists and agricul- 
lurists are enjoying. A well-known Riverina pastoralist, 
writing so late as September 6th, says, ‘“‘We are having 
pretty fair season here. We had abundant rains in the early 
winter which have given young sheep a good start. A lot of 
people, however are now calling out for more rain, and 
ancther inch would set us right for the coming summer.”’ W: 
have not yet had the privilege of inspecting any Riverina 
cps in London, neither have we any account of any being 
available in Melbourne when the last mail left. Shearing as 
s tule does not begin in the Riverina till the end of July and 
August, and as the bulk of the wool is sold in Melbourne it is 
co early to know how the bales are opening up. However, 
We are expecting good accounts, for practically ali stations 
aave had a bountiful season, and 


eee 


sees 5,877 


Decrease this year ........ 


3,127 


is a decrease in 


it will be more burry than usual. Riverina pastoralists are 
« Present doing remarkably well, some of the best studs in the 
vommonwealth being situated in that favoured locality. We 
understand that the demand is as keen as ever for stud sheep 
“om such well-known stations as Boonoke, Wanganella, and 
Deniliquin Stud Park, while some of the noted studs in South 
Australia are also doing a fine trade. 
among Australian 
og, upstanding, 

wrinkles having 


There is a tendency 
pastoralists to go in more than ever for 
plain-bodied sheep, the days of excessive 
passed probably for ever. Pastoralists are 


tnd; 1 . . 
den _ the — sheep do exceedingly well, while the 
uct xr good, 


; sound, shaft combing wool of medium 
quality is stil] : me . 


n exceedingly keen. 
hn a Week's Australian cables still report a strong demand 
“tr ihe Taw 


‘tna, material, and neither at Melbourne nor Sydney 
" sie ye ee of any slackening in demand or fall 
— Yorkshire buyers are reported to be operating more 


Sudnee a a : 

days eee next week will be silent, there being a three 
ass. oe at 

Adelaide. when 


ews rea 





Brisbane, and a large sale on Monday at 
27,000 bales will be offered. 

i Bradford on Thursday afternoon of a setback 
on Continental term markets, there being al: 
West Riding users canrfot understand the active 


hes 
a "futures ”” 
Many sellers 


ing that 


a } . ‘ . 
| Bradford ad taken place in Australia on French account, 
i. e 


|| 40d manuf 
| PTCes nothi 





fusing to 
acturers 
acc ng near 
we 1s anythi 
Seir Usual i 


the wool should be well 
grown, of good length, and sound in staple, though b 
follow. 


I hear that both spinners 


ar on a level with what wool is costing. The | 
ng but clear, but Yorkshire users are pursuing 








require to 


en 
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g J t t 
does not improve, to-day’s level of valu Al - 
SYDNEY WOOL SALES 

Messrs Dalgety and Co. received the foll wing cable f: 
their Sydney branch on October 14th :—“ At our sale of y 
fay we offered 6,625 bales, practically all rh is a 
general demand, and prices are very firn Com petiti 
animated. \ e : i J; i ; re ‘ here 


Flax: The bus 
has not been e 








xtensi ve 


Water-retted flax remains 





¥ OUR OWN CORRESPONDEN 
The domestic hid “ ‘ ' r of ‘ 
declin of jd per Ib g t ark This 
larg ly due to ths wet and t I at this time 
t year, and does not, it ! t, mea i rma 
nent reduction in the high values r g 9 
loreign hides remain dear, and recent sales of South Ame 
in hides ha been é i g i U nite 
States hav f lat bex taking r he le 
market There is a slight 1 th é I 
hides, but in Germar 5 1 x hig €@s 
ord for hea leathers seem t 
The leather trade has been ttling d t 
ditions after the dislocation caused by the Lond Shoe a 
| Leather Fair. The amount of business done at the fair w 
relatively small, as tanners had very little stock to off 
with a very strong hide market, they did not feel at 
clined to induce speculative business by any price- 2.4 
sumers, on the other hand, still seemed to feel t 
chance of a break in leather prices, and in ma ‘ re 
to buy actual requirements onl 
Since the fair trade has been good, and cheap pa f s 
and upper leather have gone int \ 
are reported to be a shade easier for | I st 
say this must be in exceptional cas 
Much is expected in regard to American bus ] 
and leather goods now that the tariff is sett! i 
sales of certain sample lines of sole and ather hav 
} been made on American account 
The shoe trade is quieter, but very good for the season « 
the year, as most of the Midland factories are full ployed 
The harness section is very quiet, with the except vf the 
brown saddlers, who are working on the South African itract 
There is a quietude also in the bag trade, as the holiday season 
is over, but the fancy goods section is again | wing t 
orders for the Christmas trade 
Messrs Max Francke and Co., of Havre, in their report of 
October 14th, write :—Our hide market continues ; it 
perhaps a little easier tendency for some sorts. ales luring 
the last eight days about 9,100 hides, of which 2,500 light Ri 
de Janeiro oxen at g2f; 300 light ditto cows at Sof; 666 dry 
Parnahyba, 1,022 salted Lima, 1,439 Valparais 1; 169 
Punta Arenas kips and calfskins; 3,022 dry salted ca 
all at private prices. 
JUTE AND FLAX TRADES. 
Messrs D. Pirie and Co.’s Dundee report of October 14! 
as follows :—The tone in the jute branches of our trade h : 
gained strength, and a considerable business in ufactured 
goods is reported. The linen tr ide remains quiet, 1 we ‘ it 
special feature of interest. Jute This market has wly Dut 
steadily moved upwards, and first marks now dat £35 5 
October, and £34 15s November. Daisee is in & . 
so far as middle numbers are concerned, but Calcutta does not 
offer native marks, and privat w are 5} - ng} 
offered, are held at very high rates During the ee “ 
consumers have dealt in first Mangoe al i Heart gr 1Ges dl A 
moderate extent. In dock a few parcels of a eae Bete 
now available. To-day jute firm, and in moderate demand 
iness put through in flax during the past wees 


very firm, 


and some shippers have advanced their prices 108. Saas z 
flaxes are inclined easier, but users of t ese are still holding 
off. A fairly large business has been done in tov at 20 a? 
what irregular prices. To-day flax du 1, but prices sh x it : 
change. Yarns: Hessian yarns have found a brighter marke 
and 8 lb cops have again sold to a considerable entens a3 
Flax and tow yarns remain firm, and meet a —_ ion ae 
To-day jute yarns in good demand. Linen yarns firm com 
At the end of last week a considerable business in hessiat 


a i prices 
and bags was put through at gooc ; aad 
a . , ae ‘ ot inclined to move furthe 
are distinctly quiet, and they can make | generally well sold ahead, and are not ian ome 


unless increased rates are paid. Linens remain in 
canvas manufacturers 


and 


nsetvative policy by buying no more than they ' schedules before 


have considerable 
To-day jute goods active. 


them. 


Go 


vetnme! 


Manufacturers 


~ 
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! 
THE COTTON TRADE. MANCHESTER, October 16. 
mena The market during the past week has been r unsettled 
LIVERPOOL, October 17. | The easier tendency in raw cotton rates has ‘“ oie 
; | more irregularity in yarn and clot otat te» 
Cotton has been in moderate request. Quotations of most | su y y . | cloth qu - eal im 
os A | provement in the offtake in piece goods for ex n t 
ions show an advarce. Estimated spot sales, 46,000 | : : in be re 
tac | corded. Some special sales are mentioned for (alent. . 
beles, of which 36,330 bales are American, 1,500 bales | : a, but 
; : pe , ‘ay | india as a whole has not been at all act d th 
Kyyptian, 6,980 bales Peruvian, &c., 110 bales West Indian, |. t ln th : 1 there 
bales African, 110 bales East Indian. Of these 2,800 | M4S°eNaneous Co . oP been sold for Ch : to 
bales are for export and speculation, and 43,200 bales for the being any general flow of business. A slack rae 


4 
| 
i 
; 
' 
| 
i; &C., 970 
j 
trade. 


America 


j 

1! bales Pe 
i e 
les East Indian. 
; 96,948 bales, of which 75,258 bales are American. 


i}; quantity 


it American. 
are American. 
has been done at unchanged rates. For 


Leen a 


tinues. 


Sakela 


| Fully g 





The quotations of smooth are raised 18 points. In Mitafifi - _ Good fair brown Egyptn,por !b 9°70 g0, 9-9 $45 
|| business is small at previous rates. In African a good busi- a oo povenre ae oan oi ow $ 49 10f 
i 4} ati at a o > = eee ee ere eee eee v4 ve “ & 2 Its 
|, ness has been d me, and the quotations of East are advanced 20 | — 60’stwist(Egyptian) ... a 018 0 18h O18; 0 iss 4018 
|| points, and those of West 18 points. East Indian has been | 32-im. Printers,116 yde, 16 by 16, 32's and 
i; neglected. Futures are 134 to 19} points higher, ck _ GO'B. ws ws av en nes sees sereeseecseerens 8218 5 8 2 
teady. October, 7.38}; Oc te ber-Nove mb or, 7.204; Noven ae ene 78 yas, 18 by 19, 32's and 16 1 1g 15 1 
|; December, 7.15; December-January, 7.14; January-Febru: | 38-in. ditto, 38 yds, 18 by 16,10 ibs.......9 8 3 8 3 97 
7.14; February-March, 7-14 March-April, 7.14; April. Ma Ly, | 59-tn. ditto, 374 vde. 16 by 16. 83 Ibs.....' 8 6 8 6 8 7 8 6:8 
7.143 ry-June, 7.14; June-July 7 of; July-August, 7.07}; I.) © 
(August-September, 6.92 Sey ptem iber-Oct ber, 6.68 Egyptian | Sold (II.) ompared with Previous Years. 
iture e 25 to 30 points higher. | 
| Price, Corresponding Dates ia 
LIVERPOOL OFFICIAL QUOTATIONS : October 10, 1913. oe eS 
} , 2.1911, 3510. 1 
; , . 1913. 1912. 19 Ae Sav a3 . 1908. 
isi © aes, Sete a Period | ; Saat RAPES 
22 3 i9l2. 91 s dis disdis isd 
Descriptions. A -& = fi bee Oo sperib 7°50 6°09 5 26 796 744 «4% 
si sigi-' ei 5 3 6 " la - ood fair brown Egyptn,perlb 9°76 . 9% C90 11490 10h 0 7 
8 : 8 3 g = ss a 33 E Rammer ~ +» ~-Donenanescsoeeer -per lb 0 19}4 0 Oem Cc i Olly G 95 0 BF 
° S Big 42 2te gS ial | — 40's weft ...........00...per lb! 0 10g 0 94% 0 Of; 0 11; 0 9: 0 & 
——— | — 60's twist(Egyptian) ....per!b) 0 184 0 ise O16 9 lse 0 15} 013 
American. aid ididaid a didajiad aida) 4 = | 32-in, Printers, 1i6 yds, 16 by 16, 32's and a 
Sea Island........ perib.' .. nm! mm 143 153 183 .. | .. | 16 | .. |. [15 ON Pe tesktcnpivacesess baka cbs 13217 717 718 516 0K FU 
Florids ditto.......00.-- +» 102, .. Ug .. UZ 12 - | 12 | es ee enema 19 by 19, 32's and ae 
| esstnsiaditie cossrcsececeee 16 115 715 6 16 7 14 3:14 0 
Ora G OLM MidGM MF GOLM GM GO LMigM | 58-in. ditto, 38 yds, 18 by 16,10 ibs...... 9 8 3 439510 1 88 80 
American ......cece0.. 650 G64 7H 752 704 7:34 558 G10 652 491 517 5-45 | 39-in. ditto, 374 yda, 16 by 15, 84 ibe . 8 6 8 24 8 § 9 7 7 0 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr.’ Gd. MF Fr. Ga t Nominal quotations. 
Pernambuco, &........., «. | 680 760 807 . -- , 591 G61 .. |§00 5°70 ., 
|) Paraiba .......seececees) o- GEO TEC B07 .. | .. SOLE]... §00570) ., 
i — 7 ances eovescese| oo oaenon ee | ee S391 661 .. '500570) ,, 
FOSBOTO, BO... 0.ceceee-| oe 5 755 8 ce | ee | «SOL GGl' .. | 500 5°70) .. 
esra oe eeeces eeceses ee (675 755 802 .. | .. 591 661} .. '500 520 i THE SILK TRADE. 
Mszenhem ecccccescoee| oo (675, 755 802 .. | .. 591 G61 .. '500570) .. 
gyptian. 
' “ZY > 50 1095 =} ; y . : ~ ¢ Inder 
Upper ..ssccsissczsscz) ss | 2+ (800 980 910 980 <. nmi 9 |. | 2 Uf | Messrs Chabritres, Morel and Co., of Lyons, write unde 
WeetIndian—Sealsiand . «+ 14 (155 165 « Las 164 a he 164 ! date October 8th :—After the great activity Au t ¢] 
‘Ditto Mod Rougi .-... cs Tio bio 80... °° (Gis B40. ** |g 60.920 | Month of September opened with a quieter tone, and our mat 
me my + a at "28 i. $18 8°23 a 6°28 708 748 547 5°97 627 | 8 gradually relapsed into a state of relative indifference and 
PATG wceeee : ‘ i032 0 ‘ Js } mn , 7 : + +r 
Airioan, Hast, &c, ...... 625 685 745 745 819 $45 600 640 725 50 eto eo | limited transactions. The natural conclusion case 
East Indian. GFr\ rer Gd. F G Fne S'tn ror Gd. F | volume of business done during last summer has been larger 
Surat-—ee. @’adSartes| .. | - Th Th)... |..1a | = Ee an supposed, and that dealers and manufacturers well su] 
Renatetes oe é: oo ot 633 Ste .. oi ote Ge , Sts Sie 54 | plied with silk felt disinclined for the time being 
i Shownsagne ‘alma os fo» fool. jas | cn tt Sat Sm! SAB TS 5 | further rise. Simultansovsly a revival of hostiliti 
i . 57 is i 4 ‘ ‘ ‘. 
Jomrawattes, No.1 .. 548 6A i 6% ere ef a ote 44. Ses 4 | Balkan Peninsula affected the Stock Exchange, and 
No.2.. ../2-).. 0... 1) 4. 5h 5g). 4s S| tO Some extent with the placing of orders for pi g 
M. Gin’d Oomra, No. i Sif 6% 6A ai? igh ieh at police > : 
1] a 2 _ = en en oe 7 ce e3 448 an Set | First-hand holders of silk, convinced of the actual 
| > Ginned Khandeish éj 518 et €vs Ox SB 5k Se AR 4G - | of consumption, remained generally firm, but were 
S | os ~~ 5 ; 
1 Sageibote .....- sia oe 4d edo * o sae 2 *+ | obliged to make concessions on aes under the p 
i ap rep a ge 88 | ++ | St 7 3 2 58 .. | 4h) 4g | NUMerous resales. In sympathy, Italian raws st 
| EE 5 5k oS e 54 St 5 ei 3 4a 4 4 part of their late advance. The Yokohama market, w! 
|| Meohine Ginned Bengal ... .. 528 53 5s .o 1 Sa! es SL ar\ teenies ; , atte - of weakness and 
| ae Tinnivelly . é 6 7 : 6 * 5.) Se | 88 | ee 48 44 | 4 prominent influence, gave alternative signs of weak: @ 
| itt Wester ....--| Gh! -. | G4 |<. | 22.2 i Skt = gt: | of recovery, and stands now at about 3 to 4 per cent. under the 
}} Jommille ....... sonbecaleel N eee 5 "aa _ +? #3 - .: - ois ¢ S 
| os Son es me ef _ 6A : Sis .. .. 4... | highest quotations of August. On this side prices Ja 
| Smyrna, Greek, &o. ....) .. | oe |. ie Lili tt. tt | tt | are 2 per cent. lower than a month ago, whilst Le 
pete ee ee ere Cantons, and Sh Silas - mit oniv saint 
1} » importe fo % ; ns, and Shanghai silks have not only mai 
in hen am = for the week ended Oct. 1oth amounted to 70,162 ground, but gai my f rr ; ; 
ee meee uantity of American cotton reported at sea for : ee 
1 reat Britain uding cable advices to d ate) = 350,000 bales, | 
|| *8atMst 305,000 bales at the corresponding period last year. i] 
] Imports Exports, Semana, Be. COFFEE. 
ctober 10. | 
} prensa teeeictiny Ine. or (FROM OUR CORRESPONDENT.) \| 
| Bales Bales Bales , Hampurc, October 15- j 
i ir or n ae » aes. 2s. Ad , at 
ij _— een Fm ‘x Oct. 10 sve OP tay. Sere Coffee has continued very excited, with large dealings @°°| 
H] certets rom Sept.3........ 485 o ae : ; ; how: | 
a" Week ending On.20 30S wo 35124 | many wide, sudden changes in sentiment. On the whole, how 
| Consumption Week _— an i =o 21,748 ....— 10,085 | ever, the strength of the market seems to have lost its pow! 
| sock From Sept. 1........ 425,188 391.393 [!)' 4 3x 995| 09 Operators. There was again no lack of stimulants need 
| mr Monabeevuessnnaniens 403,940 488570 ....— 84,7301 shape of sensational cables on crop prospects for 1913-!4- = 
ene ee ———___—____— ——_—_—_—— 1 


ulted on the spot. 
Middling quoted 7.64. 


rides 30 points, 


|| business 


Imports, 177,297 bales, of which 137,282 bales are 
n, 12,257 bales Egyptian, 12,416 bales Brazilian, 14,466 | 
ruvian, 108 bales West Indian, 269 bales African, 499 
The actual quantity forwarded to the trade | 
The actual | 
is 2,302 bales, of which 1,588 bales are | ' 
The stock is 482,050 bales, of hii 302,620 bales | 
In Sea Island gro owths only a limited business | 
American there has | 
good inquiry, but only a moderate business has re- 
Quotations are advanced 12 points. 

In Brazilian a moderate demand con- 
Quotations are 18 points higher. Egyptian continues 


exported 


uiet, but quotations of good and below in brown are advanced | 
i 25 points, fine 
; , : , 


and extra fine, and all 


upper Joanovich and 
: Rubaru 15 points, and Abbassi 5 points. | 
ood fair brown quoted 10.25. In Peruvian a moderate 


has been done at unchanged rates for rough sorts. | 











to be, met with for most of the minor outlets 
weaving section there are more easy sellers 





1g time 
back, and now and again manufacturers cut prices + sania 
fresh contracts. Limited operations have tred in hon 
trade goods. American yarns are easier on the week, the d. 
mand being slow in both twist and weft. A dra: trade he 
been experienced in shipping counts. Bolton spinnings aa 


been steady, 
done. 


without much fresh busine 


_(L) Comparative Statement of the Cotton Trade, 





Previous \ s in 19]3 
Price, ——————_—____- gas 
t Oct. Price,|Price, P o.'Prie 
16, + Oct.'tOct. {5 pt. ‘Sent 
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s 4 lisd=sa4d4is 
Raw Cotton—MiddlingAmerican,perib 750 765 789 78 1 De 
BR 0°} 
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— ings was to the effect that through the c if > the week e Cate —— 7 
aoceis October flowering was very weak, and that the | the ch, aes as 65 93.900 & zi the stock tease tm these 
—enenacts for the next crop were extremely poor, and getting | 4.<30 tons 11.4f a ae = . - 
ree, Cables from Santos further claimed that the financial | s ents i ac a 7 : 
seal i much improved at Santos, and that a considerable | Eng Sonn tome Om | le , Pe 
~etinn of the present crop would be kept back at interi: he : 
have lost 14 pf on Thursday, owing to heavy . ; 
 eofit-taking; regained half of the loss on Friday; were very | ¢.. . 
trong Saturday, when new high prices were established, | ..., Sheen te 7 


e of moderate interior receipts. Futures at 
Sant i by leaps and bounds, and buying orders wer 








ee Santos on all leading markets. Since their 
' e larger than predicted, Santos futures ca 
New York advices suggested that the bull m ent 
t} hed its limit. But the support here r ned 
9 erday a fresh aggressive buying movement de- 
welot rtly due to the announcement that a local house 
by tted to the bear side of the market had been 
id payment. From a well-known Havre sour 
ram was received, which claimed that the next cr 
the poorest since 1901. The Brazil news this morn- 
y agai inted to tiredness, and realisations here were re- 
sum t result of the week’s fluctuations is a rise of 


—()ctoher 


1 to 1 pf, with closing bids as follows, per } kilo: 





cr} 563) ; December, 58 (573) ; March, so (s8}); May, 
co} (58 so} (582); September, 592 (sg). One of the 
featur week has been the irregularity of cost and 


freight offers, and the increasing difficulty by shippers of placing 


i 
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them. On the whole, the offers of serious shippers are about | 
1s. hig than last week, with good average Santos held at 
6os freight, against s9s a week ago. There is a 


growing opinion here that the upward movement had reached 


int, and that the Brazilians are overdoing their 
efforts t ll the next crop; that, therefore, it would be more 


than ever advisable not to be carried away bv the cable news 
business here during the week has been fairly active 


main! the forwarding of coffee arrived during the week 
0 r buying, very little seems to have been d 


es finding present quotations much too high. For 


after all, receipts at Brazilian ports are still abreast of 
ks at Brazilian ports are too heavy to inspir 


confidence in a continuance of higher prices. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
HambBurcG, October 1s. 


Las ek’s upward movement in prices of sugar has made 
steady progress during the week under review. Quotations 
were trked up from day to day, and at the close to-day both 

ind paper sugar show a further improvement, ranging 


74 pf, this 
» kilos :—October, 9.82} (9.45); December, 9.87} 
50); January-March, 9.97} (9.624); May, 10.20 (9.85); August, 

The crop news has been variable; better in Ger- 
th an improvement in beet analyses; disappointing 


mw 





evening final bids being as follows, in | 


ft ria, especially Bohemia, and very disappointing 
trot France. The Prussian Department of Agriculture pub- 
1ed estimate of the beet acreage planted this year, giving 
AS area than had been publicly figured on. The official 
return gave the quantity of beets worked up in Sep 
aS 310,000 tons, against 398,000 tons last year, and th: 
of sugar produced as 48,578 tons, as compared with 
57,095 in September, 1912. Perhaps the greatest stimulus of 
t et was, however, the statement that German consum} 
ti gar during September reached 134,643 tons, against 
115,407 tons in the same month a year ago. The deliveries to | 
ts by other countries were also stimulating; thus Aus 
tria_ reported 45,000 tons, against 40,000; Hungary, 13,000, 
against 10,000; France, 68,000 tons, against 42,000, making | 
t ties by the Continental Convention countries o 
2s against 238,000 a year ago. A large refinery 


was destroyed by fire. 


London ¢ 


This induced purchases here 


i in consequence. London altogether was a good | . : a . 2 ’ 
rc » this week, both for raw, especially early shipments, Ree ee Oe ee ey lowered annameaniaee 
r refined. Mills at no time have been anxious sellers, 1010 WH 2WIW 2K MW 2KWKX 2W1H 
y have been able to lift prices step by step some 20 t 2.0.9. 6.0. p.m sm. p.m Sm p.m is m ? mem Pm 
» 9.50 to 9.90 marks at nearest station being reports Teen ee s 4iaa0die@is4 04/28 
after products were taken up by refiners at about | October 51 6 “2 0 33 0 1526 520 520 516 4 19 & 
improvement. London became quieter this week, | December ..51 9 52 3 530 52 7¢:52 3 52 74 2 O : 6 43 
effect hedging sales, it is supposed, against several | March, 1914.52 6 /5210}55 9 (55 6 52 9 >) 03 3204 52 6 | 9110} 51 9 ai] 
L Cuban sugar acquired for January-February ship- — sepa ae :.$ fF al ss08 3 43.53 7A 14 52 10 3 
me 20,000 toms of such purchases being mentioned. | Sepremb. + 53 6 133.9 543 54 14/53 744 5 44 452 1455 4 
2 «Austria and France were at times good buyers during the | ~~ fe 10.470 bags Sant flee registered during t 
reek. The outlook as regards Java sugar remained unaltered, | Contracts for 10,570 bags mall : 
G some claim it is stromger, as further unfavourable reports | We*. , red, a 
ut t e Indian crop have come to hand. Altogether, sent COGGA.-—At pubic sale mom ariel tnan. ¢u 
favour of the present price basis of sugar has grown | competition showed genetal itipee eae uir, 80s to |] 
: the week. The increased supplies of new sugar, how- | steady for most kIn 's 625 i s ( , . hes al 
yet to come, and it is quite possible that with en- | 81s; medium, 705 ©¢, Native, 71S, G7 ts =. on’ 
ng weather, and especially the absence of early frosts, | good to fine, 075 to 08S Oct , OF Milas 5 ee ene 
© may be a setback in values. The fear of a further break | Jamaica partly disposed of: tau evel < 78s 6d : |] 
imerica has for the moment disappeared, latest cables indi- | 61s to 02s. 31! bags pone os pron Meador” ea 1 62s t 
; a better demand for Cuban produce. The next estimate fair, 758 to 768 ; onan 735% . Ries ceceatiiieaal ne B<8 | 
of the European beet crop by the International Committee is ex- | 65s for fair to good. 2 b 2 oe . Pit ae haes St 
ected to be issued on 26th inst. The arrivals of sugar here 7 bags Seychelles sold, 65s 6d. S19 bags srinicad, i) 
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1 to cover themselves against contracts which cannot | 













































































POREIGN AND COLONIAL PRODUCE MAREETS., 
For Reports of To-Day's Business and Public Sales see ‘‘ Postacript. 
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lated ready sok I2S 3a, I. 
Imports and deliveries of raw sugar into London since January 
to October 11th, with stock at latter date :— 


1910. 1911. 


> tA 
12s 54) 


1912. 


1913 ; 
Tons. Tons. Tons. Tons. 

Imported .......... 170,950 .. 183,540 .. 187,940 .. 241.890 
Delivered ........+. 170,030 .. 187,460 .. 200,770 .. 225,560 
Stook....ccccccccse 23,550 «- 15,620 .. 23,540 .. S311 
Stock U.K. ......-. 85,030 .. 45,950 .. — eo _ 
Cane, jaggery,per cwt SiS oe «=A S se & 
Java afloat Ee dtes 10/74 .. 18/3 . WHS . Nj 
Beet, 88 % f.0.b. .. 9/22 .. 17/14 «on 9/63 .. 98 

COFFEE.—At public sale limited supplies met fair competition at 
steady rates. Costa Rica: common, bold, sold, 75s to 7 
“73 6d to 78s; small, 75 Colombian : fine, bold 
Sos 6d. New Granada: tair to fine bold, 79s t 
to 81s. Mexican: common bold, 74s 6d; fine ordinary 
63s to 63s 6d Unwashed Dumont medium, ¢ pea 63 
68s 6d. Futures irregular, and easier. 5S D 
538 3d, 52s 14d, 52s 6d, and 6d; M 


and 51s; ! » 54S, : 
51s 6d; Sep ember, 538 6d to 52s per cw 
Imports and deliveries of coffee into London since 
October 11th, with stock at latter date :— 
1910. 1911 
Tons. Tons 
40,450 .. 28,900 .. 
12,450 .. 11,640 .. 
25,570 .. 26,670 .. 
24,970 .. 123560 .. 


Santos CoFrFEEz. 


The London Produce Clearing House, 
following quotations for average Santos good colice :— 


Imported ....++++++ 
Delivered (home use) 
Export ...ceeeesees 
Btock...cesceeesecs 


Limited, supply the 
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Lucia, 178 bags West Coast Africa, 254 bags Guayaquil, 82 
Tumaco, 120 bags Cameroons, 121 bags Mocha, 193 bags Samana, 
‘| and 5 bags Panama bought in. 

|| TEA.—Indian auctions this week am uunted to 53,851 packages" 
| which passed off with a fairly good demand. Common to fine 
|| kinds realised steady rates, but lower medium and medium descrip- 
tons displayed irregularity, and prices tended in buyers favour. 
Pekoe, common to good, sold, 7d to 1s 13d. broken pekoe, common 
t. very fine, 7}d to 2s 14d; orange pekoe, common to go d, 74d to 
1s 23d; brokeu orange pekoe, common ‘o fine, 83d to 2s 13d : and 
pr koe souchong, 7d to 94d per Ib. Ceylon auctions totalled 19,440 
packages, which met with strong support at full to firmer prices. 
Pekoe, common to g od. sold, 74d to 113d; broken pekoe, com- 
mon to g od medium, 8d to 10}; orange p koe, common 'o good, 
8d to 1s 23d ; broken orange pekoe, ditto, 84d to1s 19d; and pek » 
souchong, 73d to od per Ib. Java offerings arounted to 3,300 
packages, which met with a moderate demand a' about steady 
prices. Pekoe, common to medium, sold, 7jd to 8}; broken 
pekoe, 7}d to 9d; orange pekoe, common to good, 8d to rs; 
broken orange pekoe, ditto, 73d to 1s ; and pekoe souchonxg, 6$d to 
84 per Ib. 

RICE.—Only a small trade was effected on European account, as 
shippers required full prices 

BL-CK PE+PER quiet, but generally steady. Singapore, October- 
December s*ipment, sellers, 433d; January-March, 44d. Lam- 
pong, January-March, d: ne 433d, c.f. andi. In auct on, 132 bags 
Singapore were offered, and retired ; a'so 95 bags Ceylon. 

WHITé PEPPER in sow request. Singapore, October-December 
shipment, sellers, 8gd; Muntok, ditto, 8fd; and Penang, 7}d, c.f. 
andi. At public sale, 55 ba-s Penang bought in. 

CLOVES.—Market ruled quiet. Zanzibar, October-December 
shipment, soli, 53d to 5$,d; January-Marca, 53,d, c.f. and i. In 
auction, 200 bags Zanzib r retired. 

FaUIT.—At public sales this week 555 tons new Valencia raisins 
were off red, compared with 484 tons at corresponding period last 
yeir. A good demand prevailed, and prices ruled fully steady. 
Half boxes, common, sold, 28s; quarter boxes, common to medium, 
308 to 36s; good to fine, 37s to 52s; choice to extra choice, 53s to 
6zs° one-eigh h boxes, fine, 58s; seedle s, 36sto 42s. Muscatels: 
7,711 packages were submitted, and realised generally steady 
p ices. Common to medium sold, 53s to 65s; fair to good, 68s to 
85s; fine, 87s to gas; choice, 105s to 110s. Figs: 150 skeleton 
cases new Turkey sold, without reserve, layers, at 38s to 50s; 
pulled, 56s to 64s. Plums: 103 boxes were bought in. Currants 
in moderate request. Pyrgos sold, 23s 9d to 248; Vostizza, 30s to 
38s. Sultanas firm and in good demand 

JUTé& very firmly held, and a very moderate bu-iness was 
effected. Native first marks, afloat, sold, £35 15s to £36; ditto, 
October, £35 28 6d to £35 12s. 6d.; October-November, £35 to 
£35 58; Chittagong D, spot, Lond n, £33; Daisee 2/3, «float, 
£32158; hearts tops, September-October, £27; R.N. in double 
triangle 2/3, afloat, 435 15s; J.G. lig tning circie, D to E, October, 
£32 158; Daisee 3, spot, Dundee, £3»; Bullub circle 2 to 3, afloat, 
Dundee, {36 tos; 200 tons Bimh, November-Jan..ary (option of 
ports), £27 10s, c.f. and i. 

HE#P.—Manila descriptions firmer, and in fair request. F.C., 
Januar.-March, done {30 to £30 5s. G.S., August-October, -o'd, 
£25 2s 64 to {25 158; Septembe -November, £25 5s. October- 
December, {25 58 to £26; December-January, £26 t: £26 10s; 
January-March, {25 153 to {26 ros. F.S., October-December, 
{24 los to £24 15s; March-May, {24 10s to {24 15s. G.B., 
March-May, {23 tos, c.f. and i. New Zealand very s'eady, but 
slow. G.F., October-December, buyers, {29. H.P.F., ditto, 
£26 15s; and fair, £25 15s, c.f. and '. 

SHELLAC. —Market for spot parcels ruled quiet. 
sold, 88s to 89s; free A.C. garnet quoted 90s. T.N., October- 
Dec mber shipment, sellers, 90s; and A.C. garnet, gos, c.f. and i. 
Futures un-ettled, with fair dealings. T.N., December delivery, 
do e, 87s, 883, 85s, 91s, and 89s; March, 92s, 90S, 92s, gis 6d, 9453, 
and 93s 

GAMBIER quiet, but firm. 
18s 74d, c.f. and 1 

INDIA-8UsBER.—A dull tone prevailed, and rates moved against 
selers. Plantation standard, crepe, spot, sold, 2s 1d to 2s oad: 
November-Decemb-r, 2s 13d to 2s ofd; January-March, 2s 14d, 
2s 1d; January-June, 2s 14d, 2s 1#d, 2s 14d, 2s 1d: January- 
December, 2s 14d, 2s 13d, 2s 1d; July-December, 2s 13d to 2, 1d. 
Fine hard Para, spot, quoted 3s 3d; October, 3s 2d; October- 
November, 3s o4d ; November-De ember, 3; ; December-January, 

23; 114d. Soft fine, October-November, 2s ro}d: ball, 1s 11d; 
|| scrappy, 2s per Ib. s 
| COP A in quiet request. 
' 
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October-November shipment, sellers, 


$1 ~ aoe or 
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Fair merchantable sundried Malabar 
October-December, £32 5s. Ceylon to Hamburg, September. 
October, £32 2s 6d. Java, net terms, Ho'land, Hamburg, Bremen, 
| October-December, {30 12s 6d. Macassar, August-O. tober, Ham- 
| burg, £30 ros. Singapore, August-October, £31. Cebu, August- 
South Sea Islands, September-October, £30 10s, 
Fair merchantable qualities, Straits, October-November, 
#31 2s 6d, Odessa. Mania, to Marseilles, August-O tober, {30 ros. 
|| Mixed, excluding Padang, August-September, £30 128 6d, cf. adi. 
1 INDIGO.—At public sale cnly asmall part of the offerings were 
sold, holders asking 4d to 6d per lb advance. Toe few lots of 
|| East India disposed o! reali-ed 3d to 4d more money, while Guate- 
|} mala descriptions sold at firm rates 

MtT.L$.—Tin, a'ter an easier opening, improved on steady 
|| buying and scarcity of near dates. Cash and three months <ettled 


| 
|| down at {:\84 and {184 10s respectively on Monday. Subse- 
i} 
i 


October, £31 
Lon ‘on 





—_— Ce a 
» ge 


ia 


juently values hardened, particularly for cash, the closing quota- 
— at Weduesday's market being £185 for both positions. On 
| hursday rates {further responded, cash settling down at £186 15s, 
‘ 
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and three months £187. Mount Bischoff, (18> ; << 
Copper: The standard market display d ae £188 15 
ness, and pr.ces moved down to {70 10: for con Weak. 
months at Tuesday's final meeting, reacting by ney thrme 
on better advices and ‘* bear "’ covering, settling down a pile 
for both positions. At Thursday's market a fresh a £7 Ig 
place, casn cosing at {72 12s 6d, and three miatie Foe 
Elect os, $775 to {77 15s. Lead generally quiet and én - 
En-lish, {20 15s; f reiga, October, so'd, £20 25 64 ft regular 
and {20 736d ; November, {19 5s to {19 and {19 12s 6d. oo 
£20 7s 6d to £19, according to p sition. Spel er very oulet. tea 
nary brand., £20 12s 6d to £21 7s 6d, as to position. Iron , a 
supported and weaker on balance. wy 

TALLOW.— Market remained very quiet. 
changed, shipment being nomnal. At public sale 34° tons of 
better col ure and 178 tons of inferior were offered, a 
of the former and 154 tons of the latter sold. Mutton 6d oe 
mixed 6d up, and inferior unchanged. Australiin: mates 

: on 

fine, 378 6d; fair to good, 36s to 37s; dark to «ull, 328 6d to 
348 6d; hard, 36s 91. Beef, sweet, 36s; fine, 35s 6d: fair . 
good, 348 6d to 35s; dark to dull, 32s to 33s 6d. 
le ter unchan-ed for tallow, stuff being 6d dearer. Town tallow 
348 3d; mel ed stuff, 2286d percwt. Rough fat, 84d per8lbs, 

(I 8.—Linseed dull and lower. Spot, pipes, landed, {22 45 6 
barrels, landed, £22 1736d; January-April, £23 12s 6d: May-Augus 
£2458; Hull, naked, spot, {21. Rape quiet. Ordinary, brown 
naked, spot, {29 7s 6d; English, refined, on spot, casks, {31 125 6¢ 
Cotton firmer. Crude, spot, {29 58; Hull, Egyptian, {27 «s 
refined sweet, £34 ; ordinary pale, £31; Hull, £28 5s. Cocoanut: 
Ceylon, spot, £50: October-November, £46 5s. Cochin, 
spot, {60; October-November, £50 10s. Palm: Lagos, on spot, 
£35 10s Soya, spot (barrels), nominal. 

TUKPENTINE quiet. American spirit, on spot, 30s 34 
November-December, 30s 6d; January-April, 31s 44d; May 
August, 328 44! per cwt. Deliveries week ending October rth 
American, 1,504 barrels, agains. 1,6 2 barrels last year; French, 2,5 
barrels, against 9o barrels; landing, American, nil, against ail. | 
French, nil, against 203; afloat, 30,700 American, against nil 
barr: ls ; stock, 23,927 barrels American, against 41,413 barrels; 
French, 3,459 barrels, against 367 barrels. 

PETROLEUM. American, 84d; water white, 94d. Russian, 8} 
per gallon, on the spot. 

OIL CAKES.—Linseed: London made, {7 15s to {7 17s 6d; 
Russian, nominal. Cotton: London, £5 10s to /5 12s 6d; 
Coco :nut : oblong, £7 10s; round, £7 10s. Soya, £7 16s 3d ex-mill 
Soya beans, Hull, spot, £8 12s 6d. 

RO-IN.—Common strained, on spot, 9s 3d, ex wharf 

LIN: EED.— Market du'l, and prices lower. London, Calcutta, 
spot, 4489d; September-October, 45s ; October-November, 45s 
November-December, 45s; December-January, 458 3¢; La Plaa 
D ee anuary, 428 gd; Canadian, December-Jaivary, 438 
Hull, La Plata, October-November, 41s 9d. To the Continent: 


Near parcels, afloat = 


Marke: 


Calcutta, September-October, 44s 6d; La Plata, Octover-| 
November, 42s ; Bombay, November-December, 45;. 6d. Quantity 


against 115,000 in IgI2. 
KAPESE D quiet. J 
yellow Cawnpore, October-November, 52s 9d; brown Cawnpore, 


538 6d. Quantiy afloat from the East Indies, per last advices, 
nil qrs, agains 4,000 in 1912. 

COTTONSEED tirm. London: Egyptian, October, £8 118 34 
November-January, £8 11s 3d. Hull, spot, October, £5 1s 3d 
November-January, {8 tos per ton. 
48,100 tons, against 68,300 in 1912. 


POSTSCRIPT. 


SUGAR.—Prices for refined mostly unaltered. 
lated, ready, sold, 12s 3d, f.o.b., Hamburg. Cane slow 
crystallised, sold, 15s 43d; choice, 17s to 17s 3d 


Friday Evening. 

German grant- 
Demerara 

Beet rather 


S1zE.1— 2/- ron 25 


Size. 3~ 1/6 roe 25 


OF ALL HIGH CLASS TOBACCONISTS 


an 


afloat from the East Indies, including cable advices, 205,000 qrs, 


Ferozepore, O tober-November, 498 6d;} 


October-N vember, 47s 6d; yellow Guzerat, October November, | 


Imported into London, 
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THE ECONOMIST, 


: > >< i 
av i three month. at {73 2 ' 
ast losed / 3 55, acd . -a i 5s or liar ‘ 5 
8d, 9< 7$d, andgs 8d; May, tos ojd — to {77 158s. Sheets, {89. Leal ir eultion Sad 
ted. October, sold, 9s 8d, Mr. F. ®. Licht’s prel minary | / A foreign, £20 73 6d fo £15 158, aS to position 
20 Is foreign, 
—_ ‘o4d '.0.b., bowen 3 Eurupe, against 8,320,000 la t year £ 
to 108 ne 16,0 oton 
ttotals 8.4 
forecas 
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ho , 598 od 
Futures} tion. Iron weak. ( octanih ca 51S 9 
last yeer. Auctions ruled s — _ os cubis 
e ias ber, sold, 59S 30d & 
ooo same tim ier. De ember, et oot oat fe =. BER 16 
5.281. » aula but became = d, and 52s 14d; May, 5.s 9d, LONDON CATTLE MARKET — Ocros: 
pene : March, 518 4d 10 52s 3d, ! British Animals. Per 8 Ibs, sinking the offal s¢ 
a. pporngte ; November- - ae 6 6 
a 7hd, and 528 6d. t marks, October value, £36; 3 0| Prime sheep.... ..........+++ 5 4 
Vs JUTE,—Native eo Market firm. id | Inferior beasts Seaahaanoeiaee ae | Inferior lambs ............ me 
r, £35 155, sel ers. F.C., Oct ber-December at Middling ditso................. gS | Middling ditto ...-.2e+reeeene- 74 
Dece 1 be iy, with fair sales. Apr | June, {26 10s | Time ditto . ‘cdibiietecdeeae, Sense etenetseesseoee 
HEMP stea ld, £3 o 10s; G.S., Apri > 89s; March 948 | Lnferior sheep .......+++. veeee 5 8 | Calves, Piret........ ae 
Januarv- -March so TN - , December done, gos to 89s; Mz , | Middling ditto........... evccues e 
iet. -—OctToser 16 
SEBLLAC qa ; crepe, 2s ofd; and | LONDON POTATO MARKET Per Tor. 
to g2s 6d. Piantation, spot pe, | Per Ton c concee £5 0 0 
BBE® steady, quiet. Mos ‘PEED ceccccasdéc.-ac 
| BU 4d 1 £185 15s, andthree months EARROIND <a sesecccces tees £520 0] silicosis 
| Para, 351 ier. Cash closec . sr dearer. Biackiands .. ceneeseees sll act te RENEE 
LS.—Tin eas io {190. Coppe 
|| MET English ingots, {189 . on — —— 
{185 153 oe aN Se | 
* * eee » _w ¢ RID DMrice Current 
a Taal Gimes.— ec sh department 
; Commercat ¢ f an eminent firm in each depa 
| : d with the assistance o se4 a2 
in the following list are revise do « 4 TALLOW —per cwt— 6 3? 6 | 
The prices in . sale ae ae at >|. Australien mastce 32 5 0 
Coppe : ican, comm : Dx —se*% 
| sD STUFFS, ac- . 9 90 | eee feneh OBtS Oe Sie) ee ee ei i ewan 33 00 
DON, Frpar Gallas, China .per cwt 6) 0 G| Best selected fs & 35 TAPIOCA—per Ib- i} 
| on Qs 4 Mem, Giles. .pwr © 0 0 (trong) 9 0 °° gago— 13 6 17 6 iS 018 2 mu! 
| \OT-peribd 6 | Japan .... § 0 16 0} Sheets (s 786 00/0 1, per cwt........ 1 E. 1. Flake, fair. .. J 1? & 
| AKBOWRK 2.03 0 4%, eric, Bengal . 1 Standard cash 75/56 Pearl, pe’ a &y FF ' percwti3 6 1 i 
| ee Le \Madren Snger™... 1s > SS lou eas te 06h ARS ekhim, p.bl 28 6 22 0 | 
~~ Pee Ngee ee BS 8S rats ae gg RAMA ocr ug» THtinghinna WS ES } 
te ' ee ore we 618 « e, firs Ollu ¢ $d per Ib—~ 
000A—dnt o oe és Birkenhead .. ° 0 Second, fair to fine 100 0 9 TEA—dut M 8% & Si! 
j idad, mid. ’ 73 0 woopsa— 2: mo 0 2 0 0 Congon—Common | 
= prune e ; 7? 9 ieee _pertop 1010 12 . Gheets Birkenhead 7 0 0 0 Garnet Lac, AC <i & ois 6 one ae 0 : 1} 
a anneahee 68 6 maica..... 5 0 & Hoops, 4 810 9 §& Button, Lac, gd. m9 9 0) Fee 0 10 
| superior ....-0-0- 63 ° . g | Pustic, Ja - 60 0 ° Walla nice tob Low om t value. & 0 0 0 Sesdeeng, emma’. wa é I 
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REORGANIZATION OF SOUTHERN | THE NUNDYDROOG COMPANY, LTD- 
IRON AND STEEL COMPANY. 















CAPITAL £283,000, IN 565,000 SHARES 
Or 103s EACH. 
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The undersigned Committee has FILED with | was RESO! VED—“That an INTERIM DIVI. 
Bank rs Trost Company, as depositery, a PLAN | een aie ite Cine telaiiiiece a 
roviding, among other things, for the DISTRIBU- Saaneeeee aa ae seg hen 
fo tale ts sertticnte holders "at new” STOCK | fed Sint Aurust 1916 be and the same in hereby 
er ne ee : ay | VECLARED PAYABLE on the t ay oO 
ce shuinel ater Gather at at. te Tcohen | November, 1913, to the Shareholders on = — 
ne - Trust Company of New | Of the Company on the 2lst day of October, 1913, 
7 ie eee en contd | and that the Transfer Books be closed during the 
ork, } : ) F ‘ ot, E.C., a ; . * 
the head office of Parr’s Bank, Limited, Bartholo- | as day of October, 1913."—By Order of the 
mew lane, and in Amsterdam, Holland, from Neder- | , 
landsch Administ: atie und Trustkantoor. The first 
instalment of the purchase pric-, of the new stock 
tru-t certificates offered for sale to certificate- 
holders is payable on or before November 15, 1913, 
and if paid in Europe is payable in London, 
England, either to Guaranty Trust Company of 


W. L. BAYLEY, Secretary. 
6 Queen street place, London, E.C., 
15th October, 1913. s 
N.B.—This Dividend, with the previous Interim 
Dividend of the 18th July last, makes 2s 2d per 1's 
| Share paid for the first eight months of the current 
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New York, or to Parr’s Bank Limited, at their year. 
respective offices aforesaid. 
Dated, New York, October 15, 1913. CITY OF MANCHESTER, 
adel eee LOANS, 
[ree Aap 3 ee. | The Corporation are prepared to receive OFFERS 
d EDWIN G. MERRILL . | of LOANS toa limited amount, in sums of £50 and 


we 


Fo Aasmaan onan tne RMR Be me I 


cae . — upwards, on thesecurity of the City Rates, for 3, 4 
SERTAMIN STRONG Jt CO ittee, | OF 5 years at £3 12s 64 per cent. : 
HARRY BRONNER >Comm ittee. | 7 . Z 
NEVILLE G. HIGHAM | _ Communications should be addressed to Mr John 
S H. VOORHEES | Williams, City Treasurer, Town Hall, Manchester. 
ALFR ED A. COOK | THOMAS HUDSON, Town Clerk. 

' 
SAMUEL UNTERMYER — ete enter ico aa ne 
ALBERT RATHBONE _ } Counsel. 


% 4 r YT ° ° 
‘ ate ieineaiate te 'OTICE is hereby given that the 
SESHUS Mi. WICK WERE, Geerctary. LN sEVENTEE TH ORDINARY GENERAL 
37, Wall street, New York City. MEETING of the Cape Electric Tramways, 
— | Limited, will be held at the Company's Offices, 
| No. 1 Lond n Wall Buildings, London Wall, in the 
| City of London, on WEDN#SDAY, the 5th day ot 

November, 1913, at 12 o’clock noon, to receive and 
consider the Report of the Direct rs and the State- 
ment of Accounts to be then presented; to elect 
Directors and Auditors, t» fix their remuneration ; 
to declare a Dividend; and to transact the other 
ordinary general business of the Company. 

The Transfer tsooks of the Company will be 
closed from the 30th October to the 5th November, 
1913, both days inclusive. 

Dated this :5th day of October, 1913.—By Order, 


5S. W. JAMESON, Secretary, 
1 London Wall Buildings, 


London Wall, London, E.C. 


PENNSYLVANIA RAILROAD 


FOUR PER CENT. CONSOLIDATED MORT- 
; GA -E STERLING BONUS (1908). 

; The COUPONS due on the lst November next, 
on the above-named Bonds will be PAID at the 
Financial Agency of the Company in London, The 
: London Joint Stock Bank, Limited, 5 Princes | 
; street, London, E.C., where the customary lists 
may be obtained. 


The Coupons must be left three clear days for 
examination. 

Applications for payment must be made between | 
Ten and Two o'clock. 

The Transier Books for the Bonds Registered as | 
to Principal ani Interest are closed, and will i 
remain so until the lst proximo inclusive. 

The London Joint Stock Bank, Limited, 

5 Princes street, London, E.C. 
14th October, 1913 
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Se ners matt Sill 








THE ATCHISON, TOPEKA AND 


SANTA FE RAILWAY COMPANY. 
New York, October 7, 1913. 


ai a cae i em ««,| The Board of Directors has DECLAR D a 
NORTH BRITISH & MERCANTILE DIVIDEND (being di. idend 


i 

| 

i 

( 0. 34) on the Common 
INSURANCE COMPANY. ;®tock of this Company of One Do lar and Fifty 

i 

| 

i 

i 

| 

; 












Cents ($1.50) per share, payable December 1, 1913. 
out of surplus net income, to holders of said 
‘ommon Stock registered on the books of the 
Company at the close of business on October 31, 
1913. 

Dividend cheques will be mailed to holders of 


| Common Stock who file suitable orders therefore at 
this office. 


Notice is hereby given that the TRANSFER 
BOOKS of the ordinary sha’es of the Company will 
be CLOSED on the 2ist instant until the 10th 
November next, both days inclusive, for payment | 
of the Half-Yearl+ Dividend.—By order, 

ROBERT CARMICHAEL, Secretary. 

61 Threadneedle st eet, | C. K. COOPER, Assistant Treasurer. 

14th October, 1913. | 5 Nassau street, New York City. 
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Ch Closny ; a 
Sbr Name. one “hr Pd. Name. Prices Pd. Name. Petes Pd. Mi ame Clowns 
Bit st [Do Betered ness ius 15 | 1| 1 (Babcock Wiens, Ld, Ord| Suva] 1 | (Argentine Nav. Co ret: "| atest tw [Angio Amerins eee IS 
ok 100 Qonrdian Tnvedk., Pre, L. 90 92} 1 | 1 Baldwin's 54% Cum. Pref. . ./Ss215x ; ob (Canard Steam Shipping, i 4 19 Cube ; Submarine a rh 
Stk 100 Industrial and Gen. Ord, 268,71} 12 | 19 | Bell Bron. €7 Cam. Pref. ./12 : 0 | Do $4 Cam, Pref. -.....-. it & [Dineet aerecerenes 1 4 
on 100 es ten L., Prt. 8748955 1) 1 Bgmow, Venpanens Cab. Mzglix}] 74 m4 SY 3-7 ‘ | Bares O'S, Cable, Lid... hss % 
Sueuieal 7221 1 ids itatnantnheainimia’ i, Pre oe y Limited o.oo hare 
Be 10> Moscamtite tow, and Gen, 2.121 23) 1 |15/ Brown Wohn) and Oo, Lid) 21 10 |Leyland(Fredk jandoo,Lea| “ *) 79 \"fo Raciern Reena aa | 
SUE is | a2, Cam, Fast: hock OW Ay Ef Oboe um Preto. 548 iy, 5% Cum, Pret... 10 41 10| 10 |Great Northern sf Cet og) Sat 
Stk 100 Mexican Cent. Rly. Bec. 4% 65 70 6 74, Consett Iron, Limited ..... 34 5 Mercantile Steam Ship, Ltd.| 7 2 | 25 |Indo-Euro wan, Limited © "| os 
piirpie ee £560} 1| 1 Howard and Bullough,1d 2 "321522 __8 |New Zealand Shipping, Ltd.| 1641 1 i 1 | Marconi’s ireless Telegr. | 3; 
Bek 100 (Murnicio | Trast, L.; Pref. ..| $2 94 | 20 | 20 |New Shariston Colls.L. Pref./18 19 [10C /100 |Oceanie Steam Nav. Deba...| 98 108 | ao (Me™, York Tele. 44% Boma sj 9g 
Stk 100 «=o Deferred Ree 109 11] 1| 1 Partington Steel and Iron) 10 | 10 Orient oom 7 ee. ne ae eee ae os. =7 4 
Stk 100 Omnium Investment, Pref. 97] | 6% Cum. Pref..... Liye gtk 100 |Peninsular a ental, Pf.j110 33 | 10 | 10 Wee fe releeraph Lia.’ heaps 
00 Rai! Deb. Trust, L...... 1115124] 10 | 10 |Pease and Partners, L. Ord.1 Stk 100 | Do POPES fs aand Panama... | % } 
Bua - De 4b Cum. Pr : 94 96 n 6 Pearson and Knowles care Stk 100 al Mail I ia ean acd 1 3 rea Ey i 
Bus 100 Ratlway Investment, Pret..\727¢| §| §| Do6y Cum. Pref. A...... a 6 [Stk 100 | Do 44% Deb. Stock Prt ! 
Sth 100 | Do Deferred ..........-». 14415] &| & | Do6Z Cum. 2nd Pref. ....| 47.54 | 10 | 10 [Union-Castle 44% Cum. . TRAMWAYS AND 0 NIBUR. 
Stk 100 Railway Share Trust, L., A; 79 s . : Rh mney Iron, Limited ....} ae ' Lemme | 

} 7, B Preference...... 126 2 » New ............ nedel i | 
Stk 100 n Pinte trast Le, Pret .-».| 9 97 1 1) 1 Vickers, Limited, Ord... .., 112% 6 5 = entine,S4%c. lst Pt | “4 
1 | 10) Rubber Plantations, Invest.!'5s27~} 1! 1  Do5% Preference Stock .|1 7 TEA, COFFEE, AND RUBBER. |8tk 100! Dosy Debouture ene } 91 9 
Btk 100 ‘Scot. Invest. Trust, L., Prf.101 3] 1| 1|Workingten Iron and Steel § if ’ ’ 1 | 1|Bath Electric, Pref. Oni | “ 
Stk 100 =Do Deferred .............- 1085103) 1! 1: Do6% Cum. Pref. ........'Ssal's 10 | 10 Bombay Elec. Suppiy& Tras ht 
Bs idk Graves chit B | (Ani Maly War mmr J |g | Bog Cun bel ad 
Stk 100 U. & and 8 America Invest, NITRATE. . . eon ¢ Pissocags sscesoerses & | 100($100|Brazilfan Traction | 4 # 

; Ordinary ....++.- 100 2 | § |British Indian Tea, Lid... » 6 | Mk [100 | British Columbia Elec. Rly 121 95 
SG oxo | § [British Indian Tea, Ltd..-..| 56°] ik 100 | British, Columbia Blee Rly it 
5 $ jfiianss Company <---..... aim | 1| 1 /Bakit Rajah Rubber Go | $8 53 | 30K 100 |Brit. Elec. Trac: 67, Pf. On | 2g 
6 | § Anglo-Chilian Nitrate ....../15:16 | 1] 1 |Chargola Tea Association L.| 24 S| § Calcutta Lined’ ot | 88 
6 | §& Colorado Nitrate .......... 15S $1 1) 1} De] Cum, I tk haenia lt $1 8 Ones Ly ‘ 
GAB. S| & \Lagunas Nitrate............| 1 24] 10 | 10 ‘Cons. fea and Lands... 1 T | § [ithot Buenos Ayres. Lidl. | § 
___________} §| § |Rosario Nitrate ............| 8% 9%) 1| 1 Darjeeling Oo. .......0.20+.. 3 4th [100 {London United 4 ie eek | «ot 
i ae 4! 4 Santiago Nitrate............ ‘334 ; | 2 |Pocers 1 ~ Setersanwnassors 7 810019100] Mexico Tran, eave ‘ oe 
Stk 100 Alliance and Dublin ........ OD cement | 9M DOOM... 6200+ senes { #111! 1 |National Steam Car(i911) .| 5 
6) & Bombay, Limited ah n 1| 1 |Empire of India & Ceylon. .) 1§ 2 5| § |Para Elect. Rys. and Leh 4 
Stk 100 [Brentford Gas.............. 262 67 OIL 1| 1 |General Ceylon Rubber 241 3] fT ibrowmencr an’ Lotta. 

20 British G I a ake 444 164 ” 1) 1 |'Highlands and Lowlands. ./ 2 ovincial Limited ........) Aydy 
otk 100 |Commercial ¢ § Cap. Stock...105 7 anncencictemninatinmncaiastinineeh 3) LAS ns Es ie biaiielcaeainnindinns B ss 
Btk 100 | Do 3%, Deb. Stock ....... | 716% 1S a 10 | 10 Jokai (Assam) Tea, Ltd. ....|163 74 
Stk 100 ‘Continental Union, L.......| 80 83 | 1 : pate eke 6.0m. Ptg. Pf. oft,tt : : faorenent Te ee - =» | it WATERWORKS. 

0 ypean, Limited ........ 174184) 1 OE it sche cists | 1\Ke !_ —$ 
eek 1100 Gas Light and Coke Ord ee a7 1 kl 4 lGallfernis Otidolde 272-727” Si 3 Koala Hampar Raber ae kg rrr mY 
ats eee oe ; a Sri. Ora. | ae % | 2 | Antwerp, Limited .....-°"") “s7 

y 6g17) > ith Oil Prf.Ord.| 0 1] 1 \|Lebong Tea, Limited ...... 1 » 64 74 

Stk 100 pens eed anh earl 16 ry Kern River Ollfelds.--..--. > Uz] 2 | 2 \Langgi Plantations... ....... £1 8 ity v . ey | 647 
& | § Malta and Mediterranean, L) 4% 2} 1) 1 ‘Lobitos Oilfields............) 1% 8] 1) 1 |Mabira Frst. (Uganda) Rub. ; 4th }.00 | ‘olne Valley A 10 Ord inary 262 67 
Stk 100 (Oriental, Limited .......... 124 29 1$10 $10 |Mexican Kagle Oil ....... £ 2°32 ‘x} 1| 1 |Malacca Rubber Plantations! , 10 | 10 |Cons. of Rosario, L mited | 14:5 
&| §& (Ottoman, Limited..........| 8 4] 1. 1 |Pacific Oilfields ........... Sao 791 1) LIP.PLK. ebony aeer Ests..| ¢2iy4} 10 | 10 E. Surrey B (max. 7%) .... ; 
6 §& 'Primitiva Gas Co.of B. Ayres. 6] 1| 1 \Premier Oil and Pipe Line) 3 | 1 1 |Perak Rubber Plantations. .|5z2 73 10; 7 |Kimberley, Limited ...... Si 44 
1) 1 (South Barracas (B. Ayres) .. t té]_ 1) 1 “Shell” Transp'rt and Trad 4)5!325's.] 2 | 2/ \Straits Settlements(Bertam)332 Sz] 20 | 20 | Montevideo Shares ....... | Bw 
Bik 100 South Metropolitan .»-- 108 10 | 10/ | 10/ ‘Spies Petroleum ............ {1332 S32] 2/ 2/ (Sumatra Para Rub. Pints. .|’s2 3} 3tk/'100 |S. Essex, 1861 (10% max)... .'232 37 
38 | 20 "Descam Gas. ....cscccccccces 6 6§}1) 1 ‘Trinidad Oilfields ...... ... | 4 a1 2 | 2 United Sumatra Rub. Ests.\'s 7x1 6) 6 Tarapaca, Limited.......... ie 





Insurance, 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS LONDON, 
‘INVESTED 


FUNDS } £85,000,000. 


EXCEED 
Claims Paid, £100,000,000. 


‘HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Oo., Ltd., 90 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1913, £682,444. Funds at Mar. 4th, 
1913, £1,024,473. Claims paid exceed £3,000,00. 
Annual Reports and Prospect 2ses can be obtained 
on application. 





COLOMADY & SOUTH? R\ RAILWAY 
COMPANY 


> srw NG 
FOUR AND A-HALF PER CENT. REFUNDING 
AND EXTENSION MORTGAGE GOLD BONDS. 


The Swiss Bankverein give notice that they = 
be :reparei on and after the Ist Nove nber nes 
to PAY at th ir offices, at the fixed wate ot 
change of 494d per dollar, the HALF YEA 
COUPONS due on that date, on the above bon > 
Coupons must be left three clear days for examin 
tion. 

43 Lothbury, 

London, E.C. 

1 th October, 1913. 


— 


CITV OF OSAK( | 
FIVE PER CENT. STERLING BONDS 
FOR £3 084,940. 
san f a ae TPONS due 
Notice is hereby given that the COU 
lst November, 1913, will be PAID on “= 
between he hours of 11 andl, oro: any ¢ end . 
Saturdays excepted, between the hours . re tists 
by the Yokoh ma Specie Bank. Ltd., we aus 
may be odtained. Coapons must be left ee For 
days for examination oe _ payment. 
4 ° std. 
the Yokohama Specie ~— wstd UML, Manager. 
7 Bishopsgate, London, E.C. 
17th October, 1913. 
SI i ek ie 


STATE OF BAHIA (UNITED STATES 


OF BRAZIL) 
, ISSUE 
VE PER CENT. GOL!) LOAN OF 1915. 
mg OF £1,000,000. 


acd > es: is 
Notice is hereby given that the Definitive Bond 
wil! be ready for delivery on and after MONDe 
next, the 20th i..stant, in exchange > * 
Ettban elect Lawton RC BY oreo 
t. London, E.C.— : 
ve eCITY SAPE DEPOSIT AND AGENCY 
COMPA. Y, LIM'(TED, s 
Throgmorton avenue, London, © 
18th October, 1915. 


lle Regent street, 
Waterloo piace, 
London, 3.W. 


—— 
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————~ 





THE ECONOMIST, 


THE NATIONAL BANK OF SCOTLAND. 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 


Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL......¢1,000,000. 
$500,000. 








SURPLUB...... 





Bankers, and Firms recetved 


accounts of Banks, Collections Se and 


os favourable — 
amitted for promptly. 
Careful attention given to the Purchase and Sale 
4 American securities. Oable gape 
joupos Banxgzrs—The London City an 
ae Bank (Limited). 


October 18, 1913.) 





STANDARD BANK 
SOUTH AFRICA 


Bankers TO THE GOVERNMENT OF THR UNION oF 

Soura AFRICA IN Cape PRovINcE; TO THE ImPRRIAL 

GovERXMENT IN SOUTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA, 





HEAD OFFICE : 
10 Clements lane, Lombard st, London,E.(. 
Hamburg Agency : 27 Alsterdamm. 
New York Agency : 55 Wall street, 


OVER 200 BRANCHES AND AGENCIES IN 
SOUTH AND F48ST 4FRICA. 
Subscribed Capital... £6,194,100 
Paid-up Capital... ... 21,548,025 
Reserve Fund ... oa 21,999,000 

|| Uncalled Capital --- 84,645,575 
£8,184,100 

| BoarD or Drrecrors: 

1} W. R. AnsvrTHnot, Esq. Horace Pee, Esa. 

1 Epwarp Bansery, Esa. Rt. Hon. LORD 
tisir D. M. Barsocr,! SypeEnnam,G.C.M.G., 
1} K.C.M.G, K.C.8.1. G.C.S.L., G.C.LE. 

R. E. Dickinson, Esq. Rt.Hon. Lorp Wey, 
}| Hon. Sir CHar_es W. Fre-| P.C., G.C.B. 

| wanTLe, K.C.B. 


| EVERY DESCRIPTION OF BANKING BUSINESS 
| transacted with the Cape Province, Natal, Orange 
| Free State. Transvaal, Rhodesia, Nyasaland, 
Fast Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa and the Belgian Congo, 
| and with the Bank's Agencies in Hamburg, New 
| York and elsewhere. 
SURRENT ACCOUNTS are opened on the usual 
terms. 
| DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 
| BILLS NEGOTIATED and COLLECTED. 
MAIL & TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and DRAFTS granted on 
‘he Branches and Agencies of the Bank 
| THE BANK issues CIRCULAR LETTERS OF 
| CREDIT available in all parts of the world. 
COMMERCIAL LETTERS OF CREDIT issued. 
PURCHASE and SALE of Stocks and Shares 
effected. 
i DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 
toe transactions of any of its customers. 
WILLIAM SMART, London Manager. 


British Bank for F oreign 
Trade, Limited. 


(Late Anglo-Russian Bank, Ltd.) 
Authorised Capital. . es .. £1,500,000 
Issued and Fully Paid Up Capital £1,200,000 
Heap Orrice : 
11 KING WILLIAM STREET, LONDON, E.C. 


| London Clearing Bankers: 
| 
| 
| 





Bank of England; Lloyds Bank, Ltd. 
ENT ACCOUN!S.— Interest allowed on 
imtm monthly balances at 2% per ann. 
VEPOSL ACCOUNTS,—Interest at 4% per ann. 
wed for fixed periods of 6 months and upwards 
; -ounted ; Foreign Exchange 

| Credits Opened | Coupons Collected 

| Advances against Documents. 

| VICTOR PARKER, Manager, 


CU 


c 


A 


B 





G. H. BUTTERFIELD, Asst. Manager. 


|THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


| ene Registered in the Transvaal. 

i C ‘th which is incorporated the Bank of Africa, Ld.) 

| ers to the Government of the Union of South 

i] - rica in the Transvaal and Orange Free State. 

paakere to the Imperial Government in 8. Africa, 

ndon Offices: Cirens place, London wall, E.C., 
and 117 Cannon street, E.C, 


Subscribed and paid-up Capital ..  £2,350,000 
‘th power toimcreaseto .. .. 4,000,000 
Reserve Fund .. 500,000 


ne . towns 
South Africa, 
Agents at Berlin, Hamburg, Paris, and New York. 
eposits received, Current 


1 descripti 
with Ptions of Banking 


On te 


inoranches and Agents at ail the principal 
al 


Accounts opened, and 
: Business connected 
South Africa and the Belgian Congo transacted 
‘ms which may be ascertained on application. 
D. CUNNINGHAM, Manager. 


| 
| 
| 


—_——.. 





Capital Subscribed, £5,000,000. 
RESERVE FUND 


Paid-up, 21,000,000. 


S71 


Uncalied, £4,000,000. 
£900,000. 


HEAD OFFICE—Enpwevrans. 


J. 8. COCKBURN, General Manager. 


GEORGE B. HART, Secretary 


LONDON OFFICE—37 Nicholas Lane, Lombard street, EC. 


J. FERGUSON, Manager. 


a Ee eetenehentcn ieee 
BANCO ALEMAN TRANSATLANTICO, HONG KONG & SHANGHAI BANKING 


eutsche Ueberseeische Bank.) 

Capital (fully paid) M.30,000,000 (£1,500,000.) 
Reserve Fund .. -- M.8,836,576 (£441 828.) 
Heap Orrice: BERLIN. 

BRANCHES: 

ARGENTINE Bahia-Bianca, Buenos Aires, Cor- 

doba, Mendoza, Rosario de Santa Fé, & Tucuman, 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Arica, Concepcion, Iquiqus, 
Osorno, Santiago, Temuco, Valdivia, & Valparaiso. 
PERU: Arequipa, Callao, Lima and Trujillo. 
URUGUAY: Montevideo. 
SPAIN : Barcelona and Madrid. 
BANCO ALLEMAO TRANSATLANTICO. 
BRAZIL: Rio de Janeiro, Petropolis, Sao Paulo, 
Santos 
LONDON AGENTS: Deutsche Bank (Berlin) 
London Agency, 4 George Yard, Lombard st., E.C. 
Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued, 








BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 
LONDON OFFICE: 1, OLD BROAD ST., E.C. 
Paid-up Gapital - - - 25,200,000. 
Reserve - 21,908,000. 


Branches: Aiessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Carrara, Catania, Como, Ferrara, Florence, Genoa, 
Leghorn, Lucca, Messina, Naples, Padua, Palermo, 
Parma, Perugia, Piacenza, Pisa, Prato, Reggio 
Emilio, Rome, Salerno, Saluzzo, Sampierdarena, 
Sant ‘Agnello, Sassari, Savona, Schio, Sestri 
Ponente, Syracuse, Termini Imerese, Trapani, 
Turin, Udme, Venice, Verona, Vicenza. 


Agents in London for: Banque Frangaise et 
Italienne pour l'Amérique da Sud, Buenos Aires, 
Rio de Janeiro, San Paulo, Santos, etc. 
Societa Commerciale D’Oriente, Tunis. 


Agents and Correspondents in all parts of the World 


NATIONAL BAK OF INDIA, 


LIMITED 
(Bankers to the Government in British East Africa 
and Uganda). 


Heap Orrics : 26 tinttursGaATE, LONDON, E.0 


oS 


Brancuers ; 
Calcutta Cochin (8S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandala Nairobi Bast 
Cawnpore Adenan Nakuru Africa 
Lahore Aden Point Kisuma 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala Uganda 
Tuticorin Jinja 
Scpscnrpep CarivaL ..... édecees £2,000,000 
Parw-UP CaPiTab ..cccccccccccces £1,000,000 
IIE TWEEN 00 000scd6ee+ccees £1,040,000 
London Bankere—Bank of Ergiand; Nawonal 


Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conaucts every description of Eastern 
banking business 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates to be 
obtained on application. Interest payable 0th June 
and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest ie allowed on the 
minimum monthly balances st the rate of 2 per 
cent. per annum. 


ANOO DEL PERU Y 
LONDRES, LIMA, PERU. 
Subscribed and Paid-up Capital...£P509,000 
Reserve Fund .........0+0+0. «+0+0++-4 300,000 


BRANCHES IN; 





Piara, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequips 
Pacasmayo. Chincha Alta, Cusco, 
Trujillo, Tea, — 
Houaras, Huancayo, uacho. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. : 

Agency in London : London Bank of Mexico 
and South America, Limited, which is now 
incorporated with the Anglo-South American 
Bank, Ltd., Old Broad st., London, E.C. 


DUGALD SMITH, Assistant Manager 


CORPORATION. — 


Capital, all paid up .. ¥ 15,000,000 
Restrrve FPexps. 
Srertmo Reserve weip re Lowpow at 
EXCHANGE OF 2s per $ £1 ,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$15,000,000 
Silver Reserve.. 17,450,000 
_--— 32,450,000 
Reserve Liability of Proprietors $15,000,000 


Court or Directors axp Heap Orrice mm Hone 
Kono. 
Loxpon CoMMITTER 
Sir Thomas Jackson, Bart., Chairman 
Henry Keswick, Esq Sir Carl Meyer, Bart 
Wm. Gair Rathbone, Esq. J. R. M. Smith, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Sth and December 3st. 
C. 8. ADDIS, } Managers in 
H. D.C. JONES, | London 
JOHN MACLENNAN, Sub-Manager. 
W. M. BLACKIE, Accountant. 
31 Lombard street, London, E.C. 


LONDON BANK 
7i Old 

Subscribed Capital 
Paid-up , on ns ‘ 548,392 10 
Uncalled, including Reserve Lia! ility 728,355 © 0 
Reserve Fund and Undivided Profits 19509211 8 

Remirrances made by Case 

Daarts, Lerrers or Crepit, and Circutar Norss 
issued upon Branches and Agents 

Bitts on Australasia Necoriatep or sent for 
Collection. 

Deposits Recetvep for periods and at rates 
which may be ascertained on application, and 
banking Business of every description conducted 
with Australia. 


OF AUSTRALIA, LTD. 


Broad street, E.( 
£1,276,747 10 0 


THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £660,000 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Malta, 

Gibraltar, Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

Interest at the rate of 2 per cent. per annum 
allowed on minimum monthly balances, provided 
they do not fall below the sum of £200. 

No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK. LTD. 


Head Office: 38 Lombard street, E.C, 


Subscribed Capital ..........++.++- £1,078,875 0 0 
Paid-up Capital... ........sssecesee 539,437 10 9 
Further Liability of Proprietors .. 539,437 10 0 
POSER DEE cocccocnnsceanconssss 250,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincia’ 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange business of every 
description transacted with Australia. 


E. M. JANION, Manager. 








NION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG 


Paid-Up Capital .. - +. $5,000,000 
Rest and Undivided Profits $5,500,000 
Total Assets, over .. $75,000,000 


London Office: 51 THREADNEEDLE 8T., B.C. 
London Committee: J. Lion Woop, Eaq.,C.M.G., 
Hon. Sipwey Peer, F. W. Asuez, Esq 

The Bank having over 00 Branches in Canada, 
from Atlantic to Pacific, and Agents in all the 
Principal Cities in America, has exceptional 
facilities for transacting a General Banking and 
Exchange business with Canada and the United 
States. Collections and Correspondence Invited. 
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Banks, &c.—Continued. 


THE 
YOKOHAMA SPECIE BANK, 
LIMITED 


(RecisTERep mm JAPAN.) 
ESTABLISHED 1880. 


Subscribed Capital .. Yen 48,000,000 
Paid-up Capital. . «+ 55 30,000,000 
Reserve Fund .. +» 45 18,200,000 


Head Office .. .- YOKOHAMA, 
Branches and Agencies at— 

Antung-Hsi¢na Hong-Kong Pekin 
Bombay Kobe Ryojun 
Calcutta Liao-Yang (Port Arthur) 
Chang-chun Lyons San Francisco 
Dairen (Dainy) Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 
Hankow New York Tientsin 
Harbin Osaka Tokyo 
Honolulu —_ 

The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

ts received for fixed periods at rates to be 
° on application. 
London Office: 7 Bisho: te, E.C. 
K. TATSUMI, Manager. 


THE ANGLO-SOUTH AMERICAN 
BANK, LIMITED, 


With which is incorporated 
Tuer Lonpox Bank oF Mexico anp SourH AMERICA, 
LiMIrep, 
Authorised Capital 
Subscribed £4,500,000 
Unissued .. + 500,000 


Capital issued and paid up.. 
Reserve Fund .. a os 1, 
Uncalled Liability of Share- 

holders os i st 


Total MResporsibility for 


Creditors £6,060,000 


Heap Orrice: Oxtp Broap Srreet, Lonpon, E.C: 
Paris Branch : Hamburg Branch, 
19 Boulevard des Capucines, 3 Adolphsplatz. 
and 23 Rue de la Paix. 
New York Agency—60 Wall street. 





Branches and Correspondents in all the principal 
places of South America. 
Cable Transfers, Drafts, and Letters of Credit 

issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and eollection 
of Bills of Exchange, Coupons and Drawn Bonds 
and other Banking business undertaken with all 
parts of South America. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 





THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid-up -.. $11,560,000 
Reserve Funds --- $13,000,000 
Total Assets .-- $180,000,000 
Head Ofiee: MONTREAL. 
8.8. HOLT, B. L. PEASE, 
President. Vice-President and General Manager, 
LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., E.C. 


W. M. Borsrorp, Manager 
James Macxisz, Joint-Manager, 


306 Branches throughout CANADA and NEW. 
FOUNDLAND; 24 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
; TRINIDAD, Port of Spain and San 
Fernando ; BRITISH HONDURAS, Belize. 

NEW YORK AGENCY, Cor. William & Cedar. 


| TheRUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP ee +.» &3,703,703 
RESERVE FUND.. “2 os £959,495 
ST. PETERSBURG. MOSCOW. PARIS, 
And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD $T., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
|| cular Letters of Credit. Commercial Credits opened, 
i ewe a Money exchanged, approved Bills nego- 
j Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 


annum on the minimum 






















accounts interest is allowed at 2 per cent. per 
monthly balances. 





THE ECONOMIST. 


List on Application 


Entei 


HARRIS, FORBES & co 


Successors to N. W. HARRIS & CO., New York 


Pine Street, Corner William, New York 


act as fiscal agents for municipalities 
and corporations and deal in high grade 
municipal, railroad and Public utility 


BONDS FOR INVESTMENT 


Cable Address: Saba New York 





— Se 
‘October 15, 1913 


———— 


——— } 
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BANKERS, 
141 BROADWAY, NEW YORK. 


KOUNTZE BROTHERS | | 





t a General | 
Banking and Investment Business and Give special attention te 


Transac 
orders for the purchase and sale of securi 


Accept accounts subject to cheque and 


without charge for safe keeping for accoun 


and securities of non-residents being no lo 
York State, Collect and remit dividends an inte °° the 


Principal Correspondents : 
THE LONDON CITY & MIDLAND BANK, LTD., 
MESSRS. FREDERICK HUTH & CO., 
THE NATIONAL BANK OF SCOTLAND, LTD., 
THE MUNSTER & LEINSTER BANK, LTD., CORK. 


THE EASTERN BANK 
LIMITED. 


Head Office: 

4 CROSBY SQUARE, LONDON, E.C. 
Branches: 

BOMBAY, CALCUTTA, and BAGDAD. 


Subscribed Capital .. -. £&1,000,000 
Paid-up és 


Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 

The Right Hon, Lorp Batrovur or Burteies, K.T. ; 
Sir Jacoz EB. Sassoon, Bart. (Messrs E. D, Sassoon 
and Co.); J.C, Gzornezs Bovurmtat (Director of the 
Société Générale de Paris); G. Bromizy-MarrTin 
(Martin’s Bank, Limited); Eume Franogqui 
Director of the Société Géni rale de Belgique) ; J. 8, 
Hasees (Messrs EB. D. Sassoon and Co.); J. Lesen 

Woop, O.M.G. (Messrs Brown, Shipley and Co.), 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 

balances. 

F. H. SUTTON, Manager. 


FORT DEARBORN 
NATIONAL BANK, 
CHICAGO. 
Capital & Surplus, $2,750,000 


United States Depositary. 


Domestic and Foreign Banking of every Description. 
Communications invited from Banks and Institu- 
tions desiring an Agent or Correspondent. 
Exceptional Facilities for handling Documentary 
Bills requiring supervision of Merchandise, either 
at Custom House or in Warehouse, 


Stock, Bond and Trust Departments. 
LONDON AGENTS, Lloyds Bank, Ltd. 
W. A. TILDEN, President. 


HARRY LAWTON, Manager, Foreign Department. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital, £1,000,000. 
Subscribed Capital, £625,000. 





Paid-up Capital .............00 .- £500,000 
Reserve Fund .........sscsceeees - 490,000 
£990,000 

Uncalled Capital. ................ - 125,000 
Reserve Liability of Shareholders 625,000 
£1,740,000 

ee 


LONDON OFFICE—11 LEADENHA.LL 8T., B.C. 
Bills on Australasia purchased or collected. 
Deposi received x periods rates 

be ascertained on . 

ARNOLD, Manager. 


allow interest on bal 
t and risk of clients, suc 


such deposit accounts 


; receive securities, | 
inheritance tax of New 

| 

| 


THE 
9 Fi 
0-RUSSIAN TRUST B 
5 
LIMITED. = 
HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, EC. nex 
CAPITAL PAID UP i £1,000 000 
44% DEBENTURE STOCK issued £500,000 ae 
THE TRUST IS AN ISSUING HOUSE 
DEALING PRINCIPALLY WITH RUSSIAN 
GOVERNMENT GUARANTEED RAILWAY 


AND MUNICIPAL LOANS. 


THE TRUST DOES NOT UNDERTAKE 
STOCKBROKING OR DIRECT DEALING | 
WITH ANY SECURITIES WITH THE PUBLIC. 

A List of Sound Russian Securities, 
showing yre ds of 4} to 64 per cent., fo- { 
warded free on application. 


COPIES OF THE LAST ANNUAL REPORT | 
AND FULL PARTICULARS OF ISSUES AL- || 
READY MADE MAY BE HAD EITHER AT} 
THE HEAD OFFICE, OR FROM THE) 
BRANCH OFFICE IN SCOTLAND, 18 87. | 
ANDREW SQUARE, EDINBURGH. 


GIRARD TRUST GUMPANY 
Philadelphia, Pennsylvania. | 


—— 


Acts as Executor, Guardian, Trustee, ané 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


i 
} 


| 





wwe 


As Agent the Company conserves and handle: | | 
moneys and securities entrusted to its care, } 
collecting and remitting income therefrom 


Correspondence with British owners is invited 


looking to the management of such ‘nnd | 


which are free from taxes or invome duwe | 





in the United States. | 
Capital and Surplus, $10,000,000 


H. B. HOLLINS & CO.,| 
Corner Wall and Broad Streets, NEW YOR, | 

8, 
issue c=. vein for Travellers availsble i2 || 


parts of the world. 

“i Bills of Exchange and make one _ } 

fers on the principal Cities of Europe, 
Mexico, 


F 


Central and South America, 


all classes of 
ey “Now York Stock 
Make collections in all parts of the 


———_—_—" 








